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GRAIN  EXCHANGE 
UNDER  FIRE  IN 
THE  WEST  AGAIN 


Functions  Subject  of  Debate  in 
Le^slatures,  but  Re-opening 

Generally  Looked  For 

OPINION  IS  MIXED 

Special  Correspoiidencp 
Winnipeg  —  W'estern  Caniida 
usually  yawns  in  boredom  when  it 
reads  in  the  headlines  of  the  press 
that  the  question  of  whether  the 
Winnipeg  Grain  Exchange  is  to  be 
permitted  to  resume  trading  in 
wheat  and  wheat  futures  is  agitat¬ 
ing  the  political  leaders.  It  is  an 
age-old  controversy  to  prairie 
people  whose  economic  welfare  is 
supposed  to  hang  in  the  balance. 
In  reality,  however,  the  average  dirt 
farmer  reveals  almost  no  interest 
in  the  intricacies  of  the  issue  and 
he  has  a  pretty  shrewd  suspicion 
that  those  vociferous  individuals 
who  profess  to  champion  his  in¬ 
terests  are  as  befuddled  as  he  is. 

When  the  western  legislatures 
show  signs  of  running  out  of  con¬ 
troversial  material,  the  marketing 
of  western  grain  generally  is  re¬ 
surrected  as  a  topic  of  discussion, 
and  the  pool-minded  M.E.A.’s  file 
their  annual  caveat  on  the  desira¬ 
bility  of  closing  the  Winnipeg 
Grain  Exchange.  The  old  issue 
reappeared  in  the  closing  days  of 
the  three  prairie  legislatures,  and 
it  also. is  due  for  some  attention  in 
the  federal  house  at  Ottawa.  De¬ 
spite  the  embittered  attacks  made, 
however,  most  westerners  take  it 
for  granted  that  in  due  course  the 
Winnipeg  Grain  Exchange  will  re¬ 
open,  resuming  all  its  normal  func¬ 
tions,  to  the  benefit  of  the  farmers 
and  the  expeditious  marketing  of 
the  western  grain  crops. 

Largest  In  World 
Most  westerners  know  that  the 
Winnipeg  Grain  Exchange’  is  the 
largest  wheat  market  in  the  world, 
and  that  it  was  the  only  exchange 
on  the  continent  closed  during  the 
war  period. 

Concerning  its  functions,  a  lot  of 
ill-defined  criticism  was  heard  at 
the  last  session  of  the  Manitoba 
house.  Among  those  who  express¬ 
ed  a.  viewpoint  differing  from  the 
usual  pool  propaganda  was  an  in¬ 
dependent  member  from  Iberville, 
John  McDowell,  who  declared: 

“If  the  exchange  is  such  a  dis¬ 
reputable  Institution  as  some  seek 
to  claim,  why  do  the  W’heat  Pools 
who  at  one  period  tried  to  do  with¬ 
out  it  and  lost  $66,000,000  for 
themselves  and  their  members, 
now  remain  faithful  members  .  .  , 
the  answer  is  that  .  .  .  they  find  it 
extremely  profitable  to  use  its  facili¬ 
ties  in  their  business.” 

The  truth  was,  he  said,  that  a 
group  of  men  on  government  boards 
in  Ottawa  were  unable  to  cope  with 
complexities  of  marketing  Canadian 
wheat  in  60  different  countries 
where  many  hundreds  of  skilled 
merchants  could  do  it  by  exploring 
every  market. 

It  volumes  of  sales  of  wheat  were 
to  be  maintained,  prices  must  be 
permitted  to  fluctuate  Instantly  to 
meet  competition  of  cheaper  food¬ 
stuffs  whenever  they  appeared  In 
quantity,  he  contended.  The  open 
futures  market  did  this  Instantly 
while  wheat  boards  which  had  to  be 
advised  by  governments  would 
move  too  late  and  sales  would  be 
lost. 

Ask  Controls  Kept 
Countering  an  outright  demand 
by  the  C.C.F.  for  permanent  closing 
of  the  exchange,  rural  members  on 
the  government  side  proposed  in 
the  house  that  present  Dominion 
marketing  controls  should  be  kept 
as  long  as  “abnormal  conditions 
caused  by  war”  still  continued.  M. 
R.  Sutherland  of  Lansdowne  moved 
a  lengthy  amendment  to  that  effect, 
urging  retention  of  the  Wheat 
Board  with  an  enlargement  of  its 
powers  to  take  in  marketing  of  oats 
and  barley. 

The  open  market  system  of  trad¬ 
ing  found  defenders  in  John  Law- 
rie,  Norfolk;  R.  D.  Robertson, 
f Continued  on  page  12) 
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I  I  At  the  Lookout  j 

CANADIAN  STEEL 
INDUSTRY  FACING 
NATIONAL  TIE-UP 

Nation  -  Wide  Wage  Basis 
Would  Ignore  Locsd  and 
Provincial  Conditions 

LOBBYING  AT  OTTAWA 

C.I.O.  Leaders  Working  to  Con¬ 
vince  Members  That  Their 
‘Reasonable’  Demands  Should 
be  Met  to  Avoid  Crippling 
j  Strike 

WITH  steel  production  in  Am¬ 
erican  mills  already  materially 
1  reduced,  as  the  result  of  the  strike 
I  of  miners  in  the  soft  coal  fields, 
and  a  much  more  serious  shortage 
threatened  if  the  strike  continues 
beyond  .May  1st,  there  is  the  pros¬ 
pect  of  a  nation-wide  strike  of 
steel  workers  in  this  country.  In¬ 
tervention  by  the  U.S.  Government 
in  attempting  to  revive  collapsed 
negotiations  between  strike  leader 
John  L.  Lewis  and  the  mine  opera¬ 
tors  have  failed  to  make  progress. 
Lewis  has  refused  to  discuss 
wages,  or  even  consider  the  sug¬ 
gestion  of  an  increase  in  keeping 
with  adjustments  in  other  indus¬ 
tries  on  the  basis  originally  put 
forward  by  President  Truman,  un¬ 
til  the  operators  agree  on  a  health  i 
and  welfare  fund  to  be  contributed 
by  them  on  a  ton  production  basis. 
Lewis  has  called  the  operators 
“niggardly’  ’and  “anti-social.”  and 
the  latter  have  challenged  “the 
right  of  any  labor  organization  to 
i  stall  and  play  politics  when  a  basic 
j  American  industry  is  shut  down.” 
So  far  there  has  not  been  any  gen¬ 
eral  apprehenion  as  to  the  wide 
effects  in  many  fields  of  industrial 
production  if  the  curtailment  of 
steel  output  continues  —  to  judge 
by  the  attitude  of  investors  in  in¬ 
dustrial  securities — but  it  is  re¬ 
ported  that  at  least  12,000  steel- 
mill  and  railroad  employees  are 
idle,  with  the  number  increasing 
daily. 

C.I.O.  Leaders  Out  For 
National  Wage-Scale 

The  more  direct  threat  to  con¬ 
tinuing  steel  supplies  tor  Canada’.s 
construction  program  and  the 
manufacture  of  farm  implements, 
automobiles,  electrical  equipment, 
etc.,  into  which  steel  enters,- Ls  the 
demand  of  the  United  Steel  Work¬ 
ers  in  Canada  for  higher  wages, 
shorter  hours  and  other  conces¬ 
sions.  Canadian  leadens  are  ask¬ 
ing  a  weekly  minimum  wage  of 
$33.60  for  a  forty  hour  week  in 
all  steel  plants  throughout  the 
country.  Steel  executives  contend 
that  such  a  program  will  not  work 
because  of  varying  living  costs,  I 
working  conditions  and  accepted 
wage  standards  in  different  parts 
of  the  country,  particularly  when 
Provincial  legislation  affecting 
many  of  the  factors  involved  are 
far  from  being  uniform.  However, 
the  union  leaders  are  lobbying  at 
Ottawa  in  support  of  their  nation¬ 
wide  program,  with  the  suggestion 
that  a  council  be  established  to 
represent  workers,  management 
and  the  public  and  to  deal  with 
problems  in  the  industry  on  a  na¬ 
tional  basis.  Spokesmen  for  the 
C.I.O.  union  are  following  the  now 
accepted  procedure  of  declaring 
that  they  will  do  everything  pos¬ 
sible  to  avoid  a  crippling  strike  — 
that  is  so  long  as  their  objectives 
are  achieved.  These  objectives 
they  say  are  “reasonable,”  but 
then  strikes  are  never  called  to  en¬ 
force  demands  that  are  admittedly 
“unreasonable.” 

Higher  Living  Costs 
Bring  on  New  Strikes 

There  are  indications,  too,  that 
Canadian  industry,  which  has  had 
relatively  little  labor  trouble  in  re¬ 
cent  weeks,  may  also  face  strikes 
in  other  industries  in  keeping  with 
the  rising  wage  standards  in  the 
United  States.  With  the  tendency 
to  ease  controls  of  prices — and 

this  is  necessary  when  wages 
advance  if  production  Is  not  to  be 
throttled — living  costs  may  be  ex¬ 
pected  to  rise  to  higher  levels,  even 
though  the  Government  may 'con¬ 
trol  the  items  which  go  to  make 
up  its  cost-of-living  index.  In  fact 
there  is  now  a  widening  accept¬ 
ance  of  the  idea  that,  if  shortages 
are  to  be  avoided  and  black  mar¬ 
ket  operations  checked,  then  the 
law  of  supply  and  demand  should 
be  allowed  to  operate.  The  more 
pessimistic  observers  see  in  this 
situation  a  repetition  of  the  econo- 
( Continued  on  page  11) 


N.S.  Is  Looking 
To  Ottawa  For 
More  Attention 

Feeling  That  the  Pre¬ 
mier’s  Old  Friends  Should 
Provide  Causeway,  Build¬ 
ing  Materials,  Better  Train 
Service,  Etc.— How  Radio 
Works 

by  tempcs 

Toronto  —  The  people  of 
Nova  Scotia  are  getting  a  bit 
sore  on  Hon.  Angus  L.  Macdonald 
because  he  cannot  get  more  out 
of  Ottawa.  Such  is  the  news  our 
Bluenose  courier  brings  back.  I 
don’t  know  if  the  blame  should 
be  levelled  at  the  capable  Angue 
L.  at  all.  because  I  have  the  feel¬ 
ing  that  they  think  he  can  work 
miracles  at  Parliament  Hill.  The 
truth  is  he  can't. 

But  let’s  get  down  to  cases. 
Nova  Scotia  views  the  future  with 
a  sinking  feeling.  They  have 
the  feeling  that  they’re  going 
back  quickly  to  the  pre-war 
state,  “neglected  by  Ottawa.” 

Now  I  am  not  one  who  ap¬ 
proves  of  these  politicians.  Mari¬ 
time  or  otherwise,  who  come  hat 
in  hand  to  Ottawa,  crying  for 
pap.  But  to  me  what  Nova  Scotia 
is  asking  for  seems  reasonable. 

*  *  * 

First  of  all.  they  want  a  cause¬ 
way  built  between  Cape  Breton 
and  the  mainland,  near  Mulgrave, 
and  toward  Port  Hawkesbury. 


CONS.  SMELTERS 
REPORTS  WIDELY 
IMPROVED  YEAR 


Complete  Income  Tax  Revision  |  TRAFFIC  RECORD 
Is  Urged  On  Senate  Committee  MADE  LAST  YEAR 

Special  Correspondence  |  DV  A  MI  DA 

Ottawa.  —  With  time  for  prjs- 1  o\ crhaiiling  of  the  procedure  for  ^  Ul  vAlla  l/svlflv 


IMPROVED  YEAR  I  o—  - .  . . u.  BY  CAN.  PACIFIC 

*****  MM*  M.  AJIKAI  I  cKjjijon  of  federal  budget  drawing  '  appeals  j  w  *  *  w 

- -  nearer,  criticism  of  and  rccomiiieu- '  “In  our  opinion.’  as.-oclatiun  ;  - 

ni  1.  <  iixae  <.  C4  e<t  cu  daiions  for  wide  changes  in  In-  briel  saiil,  “no  .one,  however  abloipu-j-j 

Net  for  IMS  up  .t  U52  .  Share  are  emanating  ,  and  bov.-ever  ably  supporieu.  sh.ml.t  i  *^“",  ".“****  further  Reduced 

(Retained)  Despite  Labor  from  all  directions  in  briefs  being  be  e.vpectetl  to  administer  the  lax  j  *•*  »“vo,  end  rixed  Charges 
Shortage  submitted  to  special  Senate  com-  staiiite.s  in  their  present  forni.”  j  Down  $1,284,020 

-  mittee  on  ta.sation  in  session  here,  j  A  submission  made  this  week  l)y  ;  - 

A  brief  submitted  last  week  by  jibe  joint  committee  of  Caimdian 
INCOME  UP  50  P.C.  I  the  Dominion  Association  of  Char  '  Bar  .Association  and  Dominion  I  MODERNIZATION  PLANS 

-  tered  Accountants  called  foi  a  com- j  Association  of  Clu’.rtered  .\cc.vunt- I  - 

Directors’  Report  Holds  Outi  "’r"\  tav  ants  recommended  estabiishm.  nt  i  program  for  Improvements  in 

„  .  ,  _  .  act  Among  the  major  changes  pro-  ^  ol  a  board  ot  tax  eonimlssioner.'-  to  p  j  e-  •  t  w-  • 


ihanges  in  In-  brml  said,  “no  .one,  I'owcvcr  able .  Further  Reduced 

are  emanaling  i  and  liowever  ably  supporieu.  s*;'in,ct  ;  .  .j,.-  j  p*  j 

ill  briefs  being  be  expecteil  to  administer  the  lax  j  *•*  »"v5,  and  Fixed  Charges 

il  Senate  com-  staliite.s  in  their  present  form.”  I  Down  $1,284,020 

n  session  here,  j  A  submission  made  this  week  liy  ;  _ 

1  last  week  by  :  the  joint  committee  of  Caimdlan 

iation  of  Clinr  '  Bar  .Association  and  Dominion  MODERNIZATION  PLANS 


Bright  Prospects  for  Mar-  ])ose(I  were:  Speeding  up  of  han 
keting  of  Company's  Chief  ling  of  assessmdnfs;  interest  char 
Products  taxpayers  on  overdue  paynien 


On  operating  profits  more  than  k  n  i  -  j 

Kn  f  jjy  the  Government  on  i 

P"®*  ments  of  tax.  Brief  also  ret 


posed  were:  Speeding  up  of  hand-j  lunir  and  determine  all  appeals 
ling  of  assessmdiifs;  interest  charg  from  assessments,  and  siieli  otm-r 
ed  taxpayers  on  overdue  payments  |  matters  as  may  be  referred  to  the 
siiould  be  alloweu  as  a  deductible  board  by  tlie  .Minister  of  National 
expense;  interest  should  oe  paid  |  Revenue. 

by  the  Government  on  overpay-  j  Declaring  that  because  of  Mie 


Passenger  and  Freight  Equip¬ 
ment  Will  Call  for  Big  Ex¬ 
penditure 

Total  assets  cf  $1,605,895,632, 
up  nearly  23  million  dollars  from 


oHino.  iiH.,»  a  j  j  nicu t s  of  t ax.  Bricf  also  rtu opi mcii-  I ucrei scd  burden  imposed  on  the  '  i  u, 

curtailment  of  discretiomtrv  I  deputy  minister  and  hl.s  sta*f  in  il 


&  Smelting  Co.  of  Canada  Ltd., 
shows  in  annual  report  for  year 
ended  December  31,  1945,  net 

:  earnings  after  all  charges  equal  to 
I  $3.52  a  share  on  outstanding  capi¬ 
tal  stock.  This  represented  a  healthy 
improvement  over  194^  net  earn¬ 
ings  of  $2.99  a  share. 

Report  points  out  that  Improved 
results  for  last  year  were  attained 
in  spite  of  a  continued  deteriora¬ 
tion  in  the  labor  situation.  Man¬ 
power  supply  reached  a  low  point 
!  during  fall  of  1945  and  wage  rates 


power  now  in  the  liands  of  tlu's?  recent  years  it  was  essentia!  Giat 

administering  the  act  and  complcti!  I  (Contniued  on  Page  12)  •  I'f  <ii-  v^,  f’“ded  December  31st, 

_ _ _  _ _ _  I  i94u.  Net  working  capital,  reflcct- 

mw  a  heavy  capital  expenditures  and 

QUEBEC  HOUSE  CONSOLIDATED 

l)Ut  remains  at  tlie  impressive  flg- 

DATirvrQ  Dill  DADDD  CHAWQ  $82,854,705.  wuh  current 

lliiliriLlJ  DILL  lArtll  UnUfflJ  assets  of  $130.045.45r  at  a  rate  of 

2^4  to  1  to  current  liabilities  ot 

ON  REPAYMENT  EARNINGS  GAIN 

I  484, 8,  a  With  current  assets  of 

-  I  -  $136,090,946  and  current  liabili- 


CONSOLIDATED 
PAPER  SHOWS 
EARNINGS  GAIN 


iso  were  Increased  substantially  Will  Force  Acceptance  of  Re-  Net  for  1945,  After  Tentative  '‘«‘s  of  JIV. 606.071. 


This  bridge,  they  say,  would  pay  able  labor  situation.  Production  ot 
for  itself  in  a  sheet  time.  Further-  company’s  chief  products,  accord- 
more,  they  argue,  the  cost  of  Ingly  was  stepped  up  during  year 
using  ferries  across  the  narrow  and  this  together  with  some  Im- 
Gut  of  Canso,  both  by  the  gov-  provement  in  efficiency,  reduced 
ernment,  and  the  Canadian  Na-  costs  at  Kimlierley  and  Trail.  By 
tional,  would,  if  used  for  the  the  end  of  the  year  report  states  a 
bridge,  pay  for  it  in  a  few  ■  considerable  Improvement  had 
years.  It  could  be  made  a  toll  i  taken  place  In  the  labor  supply. 


during  year.  Development  work  ’t  d  •  •  it  4  ta  I  Funded  debt  was  reduced  liv  a 

carried  out  in  1944  permitted  an  demption  Beauharaou  Notes  j  Tax  Provision,  Up  at  70  |  further  $12,214.J00  during  year 
increase  In  operations  last  year  at  o"  Montreal  Power  j  cents  a  Share  under  review,  amounting  to  $93,- 

Sullivan  Mine  In  face  of  unfavor-  -  j  -  I  669, boO  as  compared  with  $105,- 

able  labor  situation.  Production  of  nir-'.  IX  '  iaje  x/muivta/'f  i  id  I  883,000  at  end  of  preceding  year, 

company’s  chief  products,  accord-  "  IWCUIVlt.  LU 1  1  1945  TOINNAGE  UP  .  while  fixed  charges  for  year  were 

ingly  was  stepped  up  during  year  !  1  $1,284,020  lower,  at  lowest  level 

and  this  together  with  some  Im-  As  a  consequence  of  a  govern-  |  Net  earnings  of  Consolidated  '  since  1930. 

provement  in  efficiency,  reduced  i  uient  bill  which  was  given  lhi'’d  j  paper  Corp.  for  year  19 45.  annual  i  Report,  referring  to  earnings  fig- 

costs  at  Kimlierley  and  Trail.  By  i 'u  the  Quebec  legislature  |  =hows  were  eniiai  to  70  f”'"  19^5,  whi(  1  were  pul>- 

the  end  of  the  year  report  states  a  !  ih'*'  week,  the  provincial  Hydro  ■'  ,  ,  '  Bshed  ahead  of  aunual  report  ac- 


demption  Beauharnois  Notes 
on  Montreal  Power 

BIG  INCOME  CUT 


Tax  Provision,  Up  at  70 
cents  a  Share 

1945  TONNAGE  UP 


this  week,  the  provincial  Hydro  ’  •  '  '  ,7  ,  ,  '  lished  ahead  of  aunual  report  ac- 

Flectric  Commission  has  been  cents  a  share  on  outstaudliig  stock  custom  and  which 


liridge,  if  necessary,  for  some 
years.  Surely  anybody  would 
rattier  pay  a  bridge  toll  that 
trust  himself  to  the  picturesque 
vagaries  of  the  ferry?  In  war 
time.  too.  “we  were  always  one 
torped  length  away  from  disas¬ 
ter.” 

Surely  Cape  Breton,  surely  our 
coal  industry,  surely  the  steel 
mills,  deserve  a  better  tie-up  with 


partly  due  to  the  return  of  men  Montreal  Light  Heat  &  Power  leniauve.  oei..g  aiier  an  .  a.ac.  jj  ,,,,  ^  ordinary  stock 

from  the  armed  forces.  This  trend  Consolidated  acceptance  of  repay-  ’"''tc.-offs  Including  estlmatid  g  ,,,5^  oj  for  194  4  points 

has  continued.  •  ment  for  $12  million  of  Beau-  'equiremeiits  for  income  and  e  p.  ^  substantial  decrease  u 

The  end  of  the  war  caused  no  harnois  Light  Heat  and  Power  5  taxes  (not  properly  deteimlnahle  earnings  from  railwav  oncri- 
reducticn  in  tho  dem.and  for  com-  l>cr  cent  notes.  These  notes  are  ’>ccause  of  alisence  of  final  ruling  Coleman  states  was  uar- 

pany’s  products  but  there  were  im-  >  bdd  by  Montreal  Power  and  are  »»  tax  basis  by  board  of  -  ofereea »  imp.m^ment^^^^^ 

portant  increases  In  selling  prices,  pledged  «s  part  of  collateral  for  on  similar  tlaUy  ‘''Mtoie  e^^^^ 


Profits  Vp  Sliarpl.v 


iieia  oy  .Monireai  i-owcr  aim  are  ■  -  - -  ' -  T  ..  liillv  offset  hv  an  itnn.nvonien. 

iilertffeH  ac  nart  nf  collaieral  for  und  compare  with  net  on  similar  "‘'“y  oiiset  an  impioiement  111 
pletlged  as  pan  of  colldteiai  foi  .  1944  pougi  to  63  cents  a  °“'^r  income  and  a  reduction  iu 

first  mortgage  bonds  of  that  cor-  !  'or  i»44  equal  10  a-,  cem.s  a  nharees 

poration  wliicli.  prior  to  expropria- |  before  $o00.000  wrlte-iMf  <0  , 

of  viemiiai-nolo  T>ou-n,.  Kv  n,-o.  iiiveiitory  re.scrvB  and  43  cents  a  '  “  -siaiea  in  lept/ii  tiiat  (iiougii 


coal  industry,  surely  the  steel  Net  operating  profits  for  year  lion  of  Beauharnois  Power  by  pro-  ® '  the  flow  of  freiebt  traffic  rtevivTu 

mills,  deserve  a  better  tie-up  with  under  review  are  shown  iu  report  1  vimial  government,  Ua.s  controlled  ,  ‘"'T  lite-off.  nroduction  and  from  iiii. 

the  rest  of  Canada  than  these  !  at  $21,036,003  up'  from  1944  fig-  that  company,  through  majority  Report  states  that  tonnage  of  all  ,  nf  war  m  iterlal  «iidd  n' 

dinky  ferries,  say  the  Nova  Sco-  ure  of  $13,801,598  and  gross  in-  stock  ownership.  pulp  and  paper  products  shipped  •  a,,,.ine  ,1,-  „nar  nitii  thr 

Hans.  If  the  causeway,  as  pro-  come  was  up  over  $7  million  at!  Directors  of  Moritreal  .  Power  during  year  by  company  was  «P-  ,, 

mised  by  Ottawa,  it  is  under-  '$22  362  487.  Depreciation  write-off  had.  through  trust  companv  acting  proximately  1  per  cent,  in  excess  ■  ,  ,,  ,‘i  '  . 

stood,  could  he  built,  it  would  :  was  more  than  $2  million  lower  as  ’  as  trustee  for  its  bonds,  refused.  .  of  that  for  1944  and  hillings  of  all  le^^e/and  reh  a  hi  i  ta  t  i  ’  n 

give  a  great  deal  of  work  to  the  a  result  of  practical  elimination  of  on  grounds  of  Illegality,  to  accept  M  j^ucts.  including  lumber  and  mis-  ^  dustry  the  1  el  ef  and 

steel  mills  at  Sydney,  and  help  special  war  depreciation  but  tax  1 '^Payment  of  the  $12  million  of  cellaneous.  wore  up  about  P^’'' ' 

relieve  serious  unemployment.  provision  was  un  wldelv  at  $7  400  -  '  Beauharnois  notes  when  offer  was  Materials  and  supplies,  re-  ^  IV  u."i  thousand^  of  (  .1 

But  basically,  this  seems  to  000  as  against  $2.300  000  in'l944  fi'st  tendered  at  end  of  last  year.  1  PO"’*  on  to  say.  “not  only  in- ;  ada  fighting  men  pioiided  iici. 

many  to  he  a  sound  and  sensible  ;  (including  refundable  portion  of  1  Pfovlncial  Government  then  threat-  !  creased  in  cost  but  were  more,  dif-  ’  sources  of  traffic. 

_ _ .U! _ 'inciuoing  leiuiioauie  poiuoil  o;  _  _  _ _  1  fi.  illt  to  obtain  than  in  tUo  nrpvimio  ...  _  . 


tians.  If  the  causeway,  as  pro¬ 
mised  by  Ottawa,  it  is  under-  | 
stood,  could  he  built,  it  would 
give  a  great  deal  of  work  to  the 
steel  mills  at  Sydney,  and  lielj) 
relieve  serious  unemployment. 

But  basically,  this  seems  to 
many  to  he  a  sound  and  sensible 
thing,  and  something  the  federal 
government  might  well  do.  But  1 
I  don’t  know  as  the  people  can  I 
blame  Angus  L.  for  failing  to  pull  I 
this  raliblt  out  of  the  hat.  Howe’s  i 
a  tough  hombre. 

«  »  • 

Second,  the  Nova  Scotians  es¬ 
pecially  Cape  Bretoners  want  j 
some  housing  materials.  Sorry,  no  j 
materials,  says  the  government.  I 
How  come  then,  ask  the  sage  | 
Bluenoses,  that  there  are  mater-  j 
ials  for  a  new  hotel  in  Montreal.  | 
or  a  new  night  club?  No  one  | 


conversion  needs  of  Canadian  in- 


652.  After  transfer  ot  $2.5  million  !  contributed  largely  to  attenuated  .  ,  ,  earnings  ot  1944.  Charges  for  scr- 

froni  appropriated  surplus,  earned  ■  i"come  and  earnings  of  tlic  former  m*ann continuing  shortage  |  yjees  continued  at  the  pre-war  level 


- - -  - -  - —  I  „  1  t,,  ,  >  a  reuuciion  01  111  .imin.-  - -  . .  j,  pistor''  of  comnanv  'ci 

ials  for  a  new  hotel  in  Montreal.  |  Balance  Sheet  SireiiKtliened  revenues,  thus  making  ‘“''es  for  replacement  and  moderni-  |  parnings  as  a  result  of  fixed  level 

or  a  new  night  club?  No  one  |  Balance  sheet  shows  a  wide  im-  ;  it  impossible  for  directors  to  main-  foHon  of  plant.  This  work,  as  noted  charges  for  services  and  Hie 
on  Parliament  Hill  has  answered  provement  in  already  strong  work-  tain  the  small  dividend  which  lies  *"  P>’pvlous  reports,  will  Involve  ox-  1  p^sts  of  operation  were 

that  one  yet’  ...  I  capital  and  cash  position  of  been  paid  011  stock  in  past  two  ’  of  several  million  dol-  smaller,  in  proportion  to  gro.s’s  earn- 

Theii  there  Is  the  matter  of  company.  With  current  assets  up  years.  liars.  .  ,  ..  .  .  . 

railway  connection.  Your  cor-  rContinned  on  Page  11)  i  Oduo.sIHoii  Case  Weak  1  I  l>  IU  180,000  Freight  earnings  accounted  for 

Operating  profit  for  1945  (2  per  cent  of  the  gross  rarning.s. 


Then  there  Is  the  matter  of 
railway  connection.  Your  cor¬ 
respondent  notes  that  the  trains 
from  Montreal  run  to  Chicago, 
an  approximate  840  miles,  over¬ 
night,  and  consumes  about  18 
hours.  The  same  railway  takes 
26  hours  to  wheel  Its  Ocean  Lim¬ 
ited  the  same  mileage  to  Halifax. 
The  MarltImers  surely  deserve 
faster  seyvlce.  For  their  part, 
they  must  agree  to  cut  out  local 
stops,  and  rally  around  one  fast 
through  train  with  few  stops, 
taking  local  trains  to  such  focal 
points  in  Nova  Scotia  as  Truro 
and  Amherst. 

No  one  needs  a  streamliner, 
but  the  new  6200  type  engine.^, 
will  take  a  train  at  streamliner 
time.  Now  the  story  is  the  CNR 
is  going  to  slow  down  Its  service. 
MarltImers  hope  that’s  wrong.  It 
is  said  that  Ottawa  M.P.’s  from 
Nova  Scotia  are  going  to  put  the 
heat  on  Transport  Minister  Lionel 
Chevrier  about  that. 

Finally,  there  Is  the  matter  of 
(Continued  on  Page  16) 


(Continued  on  I’age  11) 

MacKinnon  States  Policy 

Ottawa  —  Canadian  manu¬ 
facturers  generally  will  wel¬ 
come  the  assurance  given  by 
Trade  Minister  MacKinnon 
that  there  is  no  intention  on 
the  part  of  the  government 
to  abolish  Imperial  prefer¬ 
ences  or  to  agree  to  large 
reductions  in  the  tariff  on 
imports  from  the  United 
States  or  other  countries. 
Canada,  therefore,  will  go  to 
the  trade  conference  at 
Washington  this  summer 
with  a  free  hand;  adjust¬ 
ments  and  changes  xvili  he 
considered  on  their  merits, 
rather  than  as  a  sweeping 
concession  to  any  particular 
economic  theory  or  school  ot 
thought. 


j  Oppn.sitioii  Case  Weak  ^  P  IHI»0,«MMI  Frciglit  earnings  accounted  for 

I  Bill  39  was  passed  by  legislature!  Operating  profit  for  1945  1 '2  per  cent  of  the  gross  rarning.s, 
I  in  Quebec  over  protests  of  opposi- j  amounted  to  $8,374,712,  a  gain  of  .and  at  $227,707,486  showed  a  rc- 
I  tion — position  of  which  was  xveak- ;  about  $80,000  over  yea-  previous;;  ,  duction  of  $5,410,987  from  1944. 
1  ened.  however,  by  fact  that  original  i  profit  from  exchange  was  about  -Approximately  half  the  reduction 
'expropriation  without  compensa- |  f 221.000  higher  at  $1,748,503  and  j  was  iu  parnings  from  grain  and 
1  tion  was  carried  out  by  It  when  in  j  investment  income  up  $43,000  at  grain  products  due  to  the  smaller 
j  power.  Attempts  on  part  of  oppo.si-  $310,408.  Total  income,  accord-  ,  1945  wheat  crop.  A  total  of  54  822.- 
Uion  to  elicit  information  from  gov  showed  an  increase  of  $345,-  jlll2  ton.s  of  freight  was  carried  an 

ernment  on  question  of  when  an  1®  $10,433,623.  average  disttince  of  497  miles, 

offer  to  shareholders  of  Montreal  Bond  interest  was  off  about  $6  4,-!*”'^'’"'""  miles  for  the  year  to 

Power  for  compensation  for  assets  000  at  $2,271,741;  depreciation  27,251  millions, 

taken  over  might  be  expected  were  was  about  same  at  $4,578,957:  and  I  Ffit-^enger  earnings  sliglitly  ex- 
ftuitless.  Prpmier  Duple.ssls  hinted  tax  provision  was  $300,000  greater  j and  accounted 
that  company  directors  have  been  d  $1,900,000.  .Addition  of  $105,- I**”’  **'’®>8a4,29  <  or  18  per  cent  jif 
to  blame  for  holding  up  arbitratlou  828  for  profit  on  sale  of  securities,  I  i*',*’  earnings.  A  total  of  17,- 

proceedings.  hut  It  is  pointed  out  !  up  from  $14,715  in  1  944  account.s.  |  '■'^>*'84  passengers  was  carried  an 
'ill  a  statement  issued  bv  president  I  l^ft  net  earniug.s  of  $1,788,753  for  i  '*‘2  milps._  Other  earii- 


!  hence  arhltrattlon  proceedings  . 
'  rendered  Impossible. 


sequence  of  arbitrary  action  of 
(Continued  on  page  11) 


Security  Analysis 


Adequate  analysis  of  securities  is  a 
specialized  work.  This  analysis  should 
not  be  neglected,  particularly  when 
security  markets  are  strong  and  active. 

Our  organization  is  well  trained  and 
equipped  to  appraise  your  investment 
portfolio  and  we  invite  you  to 
avail  yourself  of  this  service. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 


1  65f;  for  year 

liefore;  from  latter 

!  figure,  however,  there  was 

a  $50  0.- 

1  000  wii(o-off 

as  provision 

for  pos- 

'  sible  decline 

in  inventory 

value. 

,  Profit  and  loss  figures  for 

'  past  2 

years  eompaic 

as  follows:- 

• — Yrars  rnii. 

Dee.  11 -- 

in<.-> 

% 

'Ipcr.  profit 

ii-S  .174.712 

.S.*2!r.',r.!)7 

l‘rol.  fi4nu  fVNoh. 

h-l.748,.-.»:i 

1  ,.T-*7.H():i 

Invt'.-st.  Inc. 

■tin.pi.s 

2t>7..1."i2 

Total  ini'. 

la.inn.c.i*;! 

ia.M.s7,8rit 

Ro:ul.  Inf. 

2.27 1.7 tl 

2.3:t.',..14I 

Orpreciatioii 

4.:i78 

l..•>•.!(..■,7 1 

Invent.  H<*9.  ... 

.700.0111) 

Iiie.  1-..P.  Ta\. 

1  .(’.(in.nnn 

.V(J<1  |>i’of.  scour 

10.-..S28 

II  71.", 

Net  Eaell.  .  ,  . 

1.7H«.7:i8 

1.1(l7.fi.",,1 

Surolliq 

7.(102. .',78 

.">.188.121 

Prof.  btls.  ml. 

8.1118 

.t8!t.322 

iiljiist . 

.  ilel>-l2..'.t.S 

DaiiiiiKe  eliiini 

(•*■( 

I'll -220.000 

neliiem.  pi, III 

ileh-.1. 0(1.7  (.•, 

X  PI.  .Snip.  .",,(18.3.14  T,i>f.2-",T8  Dealing  with  “other  income”  Mr. 

lat  Afirr  drill, I tiiiK:  live  S..1MII.-S.!  a"  increase  of 

.'«i:(t.28:i:  l.■^al  frrs  mid  rvprn.r-.  .'S2.-..i8ii ;  in  net  earning.s  from  ship 

dirn-tor.’  frrs.  *1.40,0.  I  hi  .tftrr  deduct- 1  ®PC'’ktions.  Hotel  earnings  were 
lni{  *i8n,(i(i!i  n.  “,iet  iiertuiniiin  to  Inter-  better  than  ill  any  other  year  and 

,7,;  is;. 

.vet  ileteriiiiiied. 

Workinir  ranltal  Vn  ..  ‘o  fact  that  rail- 

**  i"a.v  freight  and  passenger  rate.« 

Balance  sheet  shows  net  working  '  remained  unchanged  throughout 
capital  up  $1,299,959  from  end  of  |  (Continued  on  page  I”) 

1944  at  $27,111,911  with  current  '  _ 

a.'^.set.s  about  $1.8  million  higher  at  ,  _ 

$33,543,788  and  current  liabilities  |  DlFSCfOrS 

up  about  $500,000  at  $6,431.87:.  1  Rcjecf  Control  Offer 

Cash  is  shown  about  $375,000  I  _ 

lower  at  $2,175,948  and  govern-!  Direlors  ot  Oeuerel  Steel  Wares 


I  Ing  car  operations  were  higher 
,  Hiati  ever  before,  and  the  number 
I  of  meals  .served  on  tlie  pas.senger 
liaiiis  readied  a  new  high  mark. 

Heavy  Tax  Bill 

Notwitbstandiiig  the  severe  win¬ 
ter  weather  encountered  at  the 
beginning  of  the  year  and  freqiuiit 
recurrences  of  adverse  operating 
foiKlitions  in  connection  with  repa- 


Railway  tax  accruals  were  $21,- 
13,197.  of  which  $18,200,000  rep- 


mlnion  government  a  total  of  $103.- 
400,000  in  income  and  excess  profits 
taxes. 


Ottawa 
London,  Eng. 


Toronto 

Hamilton 


New  York 
Kitchener 


Victoria 
London,  Ont. 


7.;:;'’ old,,.  loid  a, 

S-v] 

i,i.,  raddC-lol’/urh!""','.?  ^0*?; eiSdirrf 

Of  over  $1,580,000  at  $42,220  280  finally 

,r,  ,,  ’  *  ’  rejected,  negotiations  bavins  ended 

(Continued  on  Past  12)  January  3rd  laaU 


2  FINANCIAL  TIMES,  FRIDAY,  APRIL  12,  194$ 

SHORT  BOOM  FOR 
ELECTRICALGOODS 

f  TITPI  Y  Vancouver; — Although  the  i 
ULlIill  nU  MJiiXlJllM  gpstion  of  Chief  Justice  Sloan 


B.C.  's  Forestry  Program 


EARNINGS  GAIN  B.C.  POWER  BODY 
FOR  ALUMINUM  AGAIN  EXPANDS 


BORROWING  CAN  BE 
GOOD  BUSINESS... 


Spe|;ial  Correspondence  _  ' _ 

Vancouver; — Although  the  sug-  7.  Planes  will  be  used  In  forest  pro-  RMm-fa  1M»»  <-•  •  •  u  i>  _ 

gestion  of  Chief  Justice  Sloan,  in  tection  and  the  forest  service  Canadian  Cam^y  Reports  Net  Commission  Has  Program  of 
his  comprehensive  report  on  the  may  build  up  its  own  air  fleet.  Up  at  $7.23  on  Common  Increasing  and  Extending 


may  build  up  its  own  air  fleet. 


U.S.  Authority  Looks  for  Early  of  a  permanent  commission  with 


forest  industry — for  appointment  8.  Denuded  areas  on  the  coast  will 


Satisfaction  of  Deferred  De« 
mand  for  Appliances 


powers  to  administer  the  timber 


be  planted  at  the  rate  of  20,000 
acres  a  year. 


Up  at  $7.23  on  Common 
from  $$ 

Annual  report  of  Aluminum 


industry — was  rejected  by  the  Bri-  9.  Royalties  will  be  reduced  as  Company  of  Canada,  Limited, 

tish  Columbia  government,  a  pro-  much  as  75  per  cent,  on  defective  for  year  1945,  shows  con- 

gram  calling  for  greatly  increased  timber.  solldated  profit  for  the  year  at  $11.- 


Electric  Services 

(Special  Correspondence) 
Vancouver: — British  Columbia’s 


Do  you  need  Money 
for  Taxes? 


solldated  profit  for  the  year  at  $11,-  power  commission  continues  to 


COMPETITION  KEEN  outlays  for  conservation  and  better  10.  Cubic  scale  win  be  legalized,  591,776,  which,  after  preferred  dl-  reach  out  for  possession  and  oper- 


_____  management  will  be  dealt  with 

New  York-  —  Although  a  larce  immediately  by  the  legislature. 

^ew  York.  Although  a  large  ^  ,j,  minister  of 

deferred  demand  has  been  built  forests,  told  the  legislature  that  the 
up  for  electrical  products  and 

r-rtvorDmont.  ivaa  ni*onaro/1  aot  I 


but  will  not  supplant  the  boaid  yidend  requirements  of  $750,000  ation  of  public  utilities;  recently 
wot  scale  in  the  B.C.  logscale.  equals  $7.23  per  share  on  1,500,-  it  was  announced  that  the  commis- 
Cublc  scale  will  be  used  for  qqq  common  shares  outstanding.  sion  had  taken  over  two  more 
pulp  measurements.  compares  with  1944  consoli-  small  plants  in  the  Okanagan.  The  j 


appliances  that  were  no"  government  was  prepared  to  act  The  province  will  go  to  the  dated -profit  of  $10,332,318.  equiva-  commission  is  also  taking  steps  to 

Sur^  for  civUian  use  dirlng  /uoro?^hi“c^;blc  scale  IZiioln  reL?r°W  dTs^oveT  its  the  same  provision  for  improve  electric  service  in  eight 

.1.-  t.  Introduction  of  the  cubic  scale  the  Sloan  report,  to  discover  its  ta  00  communities  on  the  coast  and  in 


the  war  indications  are  that  the  ’  ^  measure  whereby  royalties 

boom  in  these  lines  will  be  of  much  “waste”  loes  could  be  re- 

jhorler  duration  tli.n  lor  Indn.try  ^  ^  ^  ‘,5  ^  f  Sinmpan. 

|t%efS'’ocoT„S's.iSda'i 

-‘■.SSnfrSrSSi,  ha,o  .,acn  »•  K’'a‘'.'S’a.’S.'.nVaTS?,'‘ 
!  ...  fn  size  as  soon  as  men  are  avail- 

Tr‘(«.$rversion,  this  authority  points 

out,  but  delays  in  reaching  high  3,  Dom'lnlon  assistance  in  forest 


Hghtr?n^evyTng\^  fowst" ;roter-  rh'Tnffior  ""'St  ToT  oT^the 

vovernment  to  imnose  a  severance  $5,213,954  for  depreciation  and  de-  _ _  _ 


If  you  are  short  of  cash  to  pay 
your  income  or  other  taxes,  a 
B  of  M  personal  loan  may  be  the 
answer  to  your  need. 

See  the  manager  or  accountant 
of  your  neighbourhood  B  of  M 
branch.  You  will  like  their  help¬ 
ful  approach  to  your  problem. 


PERSONAL  LOANS 
for  every  useful  purpose 


>  XMtil  if 

. .  .rewfiktoli  it  hmWi  InWmMli 

(tqifolto  6%  Intunttp^ronmm) 

lARBIR  LOANS  AT 
RROPORTIONATE  COST 


and  a  measure  whereby  royalties  rights  in  levying  a  forest  protec- 
on  "waste”  logs  could  be  re-  tlon  tax  on  E.  &  N.  Railway  lands 
duced  by  75  per  cent.  Stumpage  on  Vancouver  Island, 
rates  for  such  logs  are  already  The  question  of  the  right  of  the 
discretionary.  government  to  impose  a  severance 


WBANIi' 


discretionary.  government  to  impose  a  severance  lor  aeprtciduun  anu  ue-  rnnstinction  nf  cpneraHnc-  and 

2.  Forest  districts  will  be  reduced  tax  on  timber  cut  from  these  sai^  Serais  no  S  mY-fsion  %o"r  sS  disSlbuting“  lants  at  Terrace,  cost^ 

in  size  as  soon  as  men  are  avail-  railway  lands  will  also  be  decided  tneie  is  no  piovision  lor  .special  «i9<>  non 

able.  by  litigation.  depre9iation  in  raspect  of  war  fa-  '“s 


production  should  not  be  unduly 
long  so  that  an  impressive  start 
can  be  made  in  filling  deferred  de- 
niai'd  well  before  the  year  i.s  out. 
Indeed,  la.st  December,  or  before 


protection  will  be  vigorously 
pressed. 

Forest  protection  tax  will  be  le¬ 
vied  on  privately-owned  logged 
lands. 


depreciation  In  respect  of  war  fa-  «  t,  »  . 
jjjf j  '  2.  Reconstruction  of  the  gen- 

/innindinir  *61.  Crating  plants  at  Golden,  Aleit  Bay, 
07?  Aov  in  -  n  !dd  mlrkeWhle  i  Vandcrhoof,  Smithers,  Telkwa  and 
^  1  ion  in^  Quesnel,  to  cost  over  $500,000. 


Bank  of  Montreal 

///?  i  in  every  oj  life  since^JHiy  . 


Hydr.  Power  Ued  r.r.Te,  T.S.r 

Up  For  February  cur  ties)  are  shown  at  $80,420  lOS.  3  Purchase  of  the  plants  now 
-  against  current  liabilities  of  $12,-  r-nr. 


the  delivery  of  gaa  to  the  com-  plant  will  have  a  capacity  .of  4% 
pany  s  mains.  Is  being  undertaken  mi't’on  cubic  feet  of  gas  per  day. 
by  the  John  IngHs  Co.  Ltd.  for  the  Work  has  already  commenced 


iesr  np.pmhpr  i.pfnrp  pnvareiy-owneu  jogged  -  againsi.  current  na...uw.»  V.  e.p,-  operated  in  Peachland  by  the  Cor-  by  the  John  IngHs  Co: Ltd.  for  the  Work  has  already  commenced 

Indeed,  la.  t  December,  0.  before  .  i,  „  i  i,  Toronto — Primary  power  loads  070014  o.p  poratlon  of  Peachland  and  at  West-  b.C.  Electric  Railway,  whl<ih  sup-  .'ind  the  major  equipment  is  being 

the  strike  in  the  electrical  proruits  5.  Operatois  will  not  burn  slash  throughout  the  Province  show  an  Inventories  bank  by  the  Westslde  Utilities,  the  piles  gas  and  electric  services  to  manufactured  in  the  Inglis  Toronto 

field  pt  under  way,  shipments  of  unlass  so  ordered  by  the  forest  increase  of  23,000  hoi-eepower  or  figure  of  $22,-  connecting  up  of  these  two  systems  the  CUy  of  Vancouver.  The  con-  plant,  with  some  Items  of  special 

eleotnc  irons  had  reached  a  level  01**^  •  ^  one  per  cent  above  the  correspond-  685, 507.  expansion  in  service,  with  a  tract  calls  for  an  expenditure  eauinment  beine  furnished  bv  the 

92%  of  the  pre-war  rate;  vacuum  0-  Private  logging  roads  will  come  <u~  load  of  Pehniarv  last  vpar.  ac-  Long  term  debt  is  shown  at  $110,-  total  cost  of  more  than  $100,000.  „r  9„r...ravi,natoi.,  tenn  non  onA  the  Pnu-or.riiio  rnrvk 


electric  irons  had  reached  a  level 
92%  of  the  pre-war  rate;  vacuum 
cleaners,  58%;  mechanical  refrig¬ 
erators,  50%;  washing  machines, 

40%. 


sprvJpp  -  ..........  lug  v.,iiy  oi  yancouver.  i  ue  cuii-  inam.  wim  euiii 

PrivlTio  ,.,111 _ one  per  cent  above  the  correspond-  os&.bUT.  expansion  in  service,  with  a  tract  calls  for  an  expenditure  equipment  being 

February  last  year,  ac-  $100,000.  approximately  $000,000  and  the  Power-Gas  Corp. 

under  the  forest  service  for  clos-  ,u  the  monthly  load  sum-  068,320,  with  capital  of  $30,000.-  Construction  of  the  Campbell”'  ey»  .  s  uo  p. 

ure  In  the  event  of  file  danger,  released  by  The  Hydro-Elec-  000  awd  earned  surplus  of  $35,795,-  River  power  project  on  Vancouver 

total  nf  at  lead  1  VC  trie  Power  Commission  Of  Ontario.  720  —  the  latter  figure  comparing  Island  is  now  proceeding  in  its  pre- 


On  the  basis  of  the.se  data,  it  is  f ^25  southern  Ontario  System  and  $32,282,815  at  the  commence-  liminary  stages.  This  will  provide 

believed  that  deferred  demand  for  «oes  weiL  Northern  Ontario  Properties  regis-  ment  of  the  year.  power  for  a  new  pulp  mill  being 

refrigerators  can  be  satisfied  in  turning  out  ladios  by  June  at  a  «  j  relatively  small  aains  in  nri- - - — - -  built  at  Port  Iberni  by  a  large  log- 

less  than  two  years  from  the  time  times  the  1939  rate.  ’’elatlvely  small  gains  in  prl  _  .  _  .  _  .  I  .  _  -  ^  .  g 


relatively  small  gains  in  pri-  j  ~  ~ 

load,  while  the  Thunder  Bay  !  Jamaica  Pub.  ScrviCC 


less  uidii  i»o  yeais  iium  ii.e  iimc  ujury  load.  While  the  Thunder  Bay 

that  ful’  production  is  reached,  fp.*”  thL  System-  increased  12,000  horse- 

Less  ti-an  one  year  may  be  requir-  initial  edge  of  pj  ten  percent, 

ed  for  both  domestic  laundry  obviously  be  combined  primary  and  sec- 

equipment  and  vacuum  cleaners.  ^  ondary  loads  show  almost  120,000 


*a  Pub  Service  sawmlll  organization,  and 

L  ,  *  I  .  ij.  |_  I  if  Trill  also  carry  some  of  the  power 

February  Net  nigncriioad  borne  by  other  utilities  on 
- -  Vancouver  Island's  east  coast. 


ed  for  both  domestic  laundry  The  combined  primary  and  sec-  „  .  .  — ; - ,  „  s  east  coas 

equipment  and  vacuum  cleaners.  ^  ^  „  ,  a  a  ondary  loads  show  almost  120,000  Montreal: — Jamaica  Public  Ser- 

Approximately  one  year  Is  indicat-  ^  over-extended  horgepo^ver  or  4.9  per  cent  Increase  vice  Ltd.,  r^orts  net  Income  for  _  U  A  I  17  A  TIT 

'.o,’  2nd  HALF  GAIN 


ELECTROH’X  PROFITS 
DOUBLED 

Electrolux  Corporation  advises 
that  net  profits  of  corporation  for 


Ing  the  radio  set  field,  indicating  I  indicated  In  this  field. 


ior  69  cents  a  share  for  1944. 


Calvert  - 1622 
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/Oe^  J  Laurier  -1887 
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In  1887  LAURIER  said: 

“Form  a  great  nation 


PP  From  the  tiny  parish  of  St.  Lin 

in  Quebec  to  the  House  of  Commons  io  Ottawa 
Wilfrid  Laurier  trod  an  unwavering  path  . ;  i 
towards  a  united  Canada.  Ardent  champion 
of  unity,  Laurier  the  youth  (in  his  graduate 
address  at  McGill  University  in  1 864 )  appealed 
for  understanding  between  all  Canadians. 
Years  later,  Sir  Wilfrid  Laurier. ..first^French* 
Canadian  Prime  Minister  of  Canada...  contin¬ 
ued  to  foster  unity  with  inspiration,  courage 
and  integrity.  There  was  a  man  of  vision,  a 
clear-headed  Canadian; 


In  1622  CALVERT 

said:  “Prepare  for  the  future” 


Far  back  in  the  1 7th  century  Cal¬ 
vert  wrote  of  the  New  World:  'T  see 
the  future.  Fair  dealings  will  lead  to 
union  and  friendship.” 

Famous  English  statesman  and 
Secretary  of  State  to  King  James  I, 
Calvert  founded  historic  colonies  in 
Newfoundland  and  Maryland  in  the 
early  I600’s.  *T  came  to  build.  I  in¬ 
tend  to  remain,”  said  Calvert,  *Tt  is 
a  good  country.” 


Man  of  vision ;;;  clear-headed 
pioneer  of  unity ; ; ;  Calvert  may  well 
have  foretold,  three  centuries  ago, 
Canada’s  unbounded  future.  Every 
Canadian  can  be  a  man  of  vision 
today ; : ;  help  "form  a  great  nation.’! 
•  •  • 

Upon  unity  of  purpose  depends  the 
full  measure  of  our  stature  as  a  nation'. 
There  is  only  one  Canada  for  clear¬ 
headed  Canadians. 


1 


-  V  ’V 


Clear  Meads  Call  for. . .  a  United  Canada 

distillers 

w  V  (Canada)  Limited 


AMHERSTtURC 


••  *•••'•« jg'. 


PUBLISHED  IN  THE  INTEREST  OF  NATIONAL  UNITY  BY  CALVERT  DISTILLERS 


previous  year  owing  to  the  termi¬ 
nation  of  wartime  activities  by  the 
Canadian  and  United  States  Govern¬ 
ments  in  Northwestern  Canada. 

A  loss  in  the  first  six  months  of 
the  year  more  than  accounted  for 
the  .deficit.  As  a  result  of  expan¬ 
sion  in  mining  activities  through¬ 
out  the  Dominion  in  the  second 
half-year  a  profit  was  recorded  In 
net  income  in  that  period. 

Advances  to  the  amount  of  $400,- 
000  were  repaid,  reducing  the  in¬ 
vestment  of  the  parent  Canadian; 
Pacific  Railway  (Company  to  $7,- 
000,000. 

WAC  TO  PROTECT 
MANUFACTURERS 

Announce  Policy  of  Giving  Pro- 
ducersof  Trade  Mark  Goods 
Chance  to  Repurchase 

Articles  manufactured  In  Canada 
and  known  to  the  purchasing  public 
by  trade  marks  or  registered  names, 
when  declared  surplus  to  War 
Assets  Corporation,  will  not  be  sold 
by  the  Corporation  to  wholesalers 
or  retailers  until  the  manufacturer 
of  such  goods  has  had  an  opportu¬ 
nity  of  repurchasing  his  product  for 
distribution  through  his  usual  chan¬ 
nels. 

This  policy,  announced  by  J.  H. 
Berry,  president  of  the  corporation, 
will,  in  cases  where  the  corpora¬ 
tion’s  proposal  is  accepted  by  the 
manufacturer,  eliminate  the  pos¬ 
sibility  of  disruption  of  employment 
in  plants  producing  these  goods  by 
surpluses  being  thrown  indiscri¬ 
minately  on  the  market:  provided 
that,  when  the  article  is  sold  on 
the  domestic  market,  it  will  be 
backed  by  the  guarantee  of  the 
maker  and  serviced  by  essential 
factor  for  both  the  domestic  and 
particularly  the  export  market. 
During  the  war  the  Department  of 
Munitions  and  Supply  bought  thou¬ 
sands  of  articles  manufactured  in 
Canada  under  scores  of  nationally 
known  names  and  these  stockpiles 
are  now  reverting  to  War  Assets 
Corporation  as  surplus  material. 

When  surpluses  of  this  character 
appear,  the  manufacturer  will  be 
notified  and  given  priority  to  re¬ 
purchase  his  own  goods.  If  he  does 
not  desire  to  take  advantage  of  this 
arrangement,  the  goods  will  be  dis¬ 
tributed  through  the  usual  channels 
of  wholesale  and  retail  trade  in 
accordance  with  the  general  policy 
of  the  corporation. 

An  exemple  of  the  operation  of 
this  policy,  quoted  by  Mr.  Berry, 

1  elates  1o  spark  plugs  declared  sur¬ 
plus  by  the  armed  services.  Through 
a  committee  representing  the  ma¬ 
nufacturers,  arrangements  have 
been  made  by  the  Corporation  to 
resell  them  to  the  makers  and  thus 
allow  distribution  through  .the 
usual  sales  methods. 

M  &  0  Paper  To  Take 

Over  Nafional  Pole 

Fort  Frances: — Donald  D.  Davis 
of  Minneapolis,  president  of  the 
National  'Pole  and  Treating  Co., 
has  announced  that  stockholders  at 
a  special  meeting  held  on  March 
30  authorized  acceptance  nf  (he 
offer  of  the  Minnesota  and  Ontario 
Paper  Co.  for  the  purchase  of  cer¬ 
tain  assets  and  the  dissolution  of 
the  National  Pole  and  Treating  Co. 

Davis  stated  the  business  of  the 
National  Pole  and  Treating  Co. 
would  be  carried  on  by  the  Miiine-^ 
sota  and  Ontario  Paper  Co.  nation¬ 
al  pole  and  treating  division. 

John  Inglis  Gel's 

B.C  Electric  Job 

CoTtstriietion  and  erection  of  a 
self-contained  gas  iiiakinc  ■  ' 
complete  from  the  foundations  to 


in  oiortrie  fins  These  are  enoiie-h  electrical  appliance  industry  "  _  compared  with  $23,045  in  the  cor-  tellU  IllllJl  \inill 

rS ‘burf^tUr^hTri^m  Zolment''ToiJre”wni"d:ubti^^^^  C.P.R.  10-Day  Gross  or""$?S"2.”o;?rlLg®'®rW%nu"ls  P  H  ATD  ITMpC 
LTin"tben,:cirarrlian”ce  field.’  -tmue  DoWI^4  Per  Cent  ^ *-**^®'^ 

Applies  To  Radios  building  activity  accelerates,  and  Canadian  Pacific  Railway  Com-  jsTas  $?4  774  i  D  r  Wk  I  t 

This  applies  to  radios,  as  well,  the  extension  of  electric  services  pany  reports  gross  earnings  for  the  ^leher  at  $3%^fil5  *  os»i>4,jJ4  Loss  Reported  for  Whole  of 

Probably  the  greatest  enlargement  will  further  Increase  potential  ten  days  ended  March  31  at  a  total  *  *  _  1945  More  ’Than  Accounted 

of  capacity  has  been  in  the  radio  sales.  Competition  for  this  husl-  of  $7,908,000  compared  with  $9,-  ELECTRO! UX  PROFITS  i  t.  v  l  vi  it 

field.  Before  the  war,  there  were  ness  on  a  price  basis  may  be  se-  238,000  for  the  corresponding  DOUBLED  ****"  Fwst  rlalr 

57  manufacturers  of  receiving  Belts,  vere.  period  of  last  year,  being  a  decrease  Electrolux  Corporation  advises  - 

with  annual  production  of  some  In  radio,  an  effort  will  be  made  of  $1,330,000  or  14.4%.  that  net  profits  of  corporation  for  Canadian  Pacific  Air  Lines,  Ltd., 

$300  million.  During  the  war,  to  revivify  demand  by  widening  Cumulative  gross  earnings  for  1945,  after  adjustment  of  reserves  reports  a  loss,  after  depreciation, 

more  than  500  companies  were  the  market  for  F.M.  sets  and  later  the  first  quarter  March  31  were  resulting  In  a  new  credit  or  $400.-  of  $308,066  from  operations  for 

turning  out  $3  million  of  electronic  for  television  receivers.  While  $71,161,000  baaed  on  company's  000,  amounted  to  $1,615,503  after  year  1945. 

equipment  for  the  armed  forces.  Of  such  efforts  may  tend  to  sustain  periodic  reports.  This  compares  taxes  and  all  other  charges  equiv-  The  company’s  annual  report 
the  additional  ones,  some  68  have  the  net  results  of  the  most  success-  with  $73,632,000  for  the  same  alent  to  $1.30  per  share,  as  com-  points  out  the  scale  of  operations 

announced  their  Intention  of  enter-  ful  producers,  stiff  competition  Is  period  of  1945,  a  decrease  of  $2,-  pared  to  a  net  profit  of  $848,962,  was  slightly  lower  than  In  the 

Ing  the  radio  set  field,  indicating  indicated  In  this  field.  471,000  or  3.3%.  or  69  cents  a  share  for  1944.  previous  year  owing  to  the  term!- 


C.  P.  AIR  LINES 


1945  More  ’Than  Accounted 
for  by  First  Half 

Canadian  Pacific  Air  Lines,  Ltd., 


Greenshields  &  Go  Inc 


Investment  Dealers 


SOT  Place  d'Armest 
Montreal 


SHERBROOKE 


May  1  Apr.  l.i 
June  1  Apr.  .30 


..i.'i  1.110 

.50  1.00 


Dividend  Declarations 


Yearly  Date  1946-1945— 

0  Div.  Payable  Record  Paid  Paid 

Rale  $  el 

Aluminium  Ltd.  Pref . 5.00  1.25  Q.  May  1  Apr.  3  2.50  S.OO 

Anglo-Can.  Tel.  Pref . 2.75  .68'ii  Q.  .May  1  Apr,  10  1.371.^  2,75 

Angus  Corp.  Pref . . .  4.50  1. 121,4  Q.  June  1  Apr.  30  2.2.,  ... 

Ault  &  Wiborg  Pref .  5.50  -.37>4  Q.  May  1  Apr.  15  2.75  5.50 

Hank  of  Nova  Scotia  .  1-20  .30  Q.  .May  1  Apr.  15  .,55  1.00 

Bathurst  P.  &  P.  “.5”  .  1'90  "j  Q.  Juno  1  Apr.  30  .50  1.00 

B.C.  Pulp  *  I’apcr  Pref .  1.75  Ini.  Muy  1  Apr.  15  1.75 

ItcII  Telephone  Co .  6  0"  .1.00  0.  Apr.  15  Mar.  23  4.00  8.00 

BHtmore  H.its  Ltd .  .60  .15  Q,  Apr.  15  Apr.  1  JO  .60 

ll.C.  I'on'er  Corp.  “A”  .  1-60  .40  0.  Apr.  15  Mar.  30  JO  l.tiO 

Brantford  Cordage  Com . 50  .12i/4  Q.  Apr.  15  Mar.  20  .2.1  JO 

Do.,  Pref.  .  .  J2V4  Q.  Apr.  15  Mar.  20  .65  1.30 

Brewers  A  Distillers  .............  JO..  JO  A.  May  20  Apr.  19  JO  .60 

Do.,  “Bonus”  .  .20  May  20  Apr.  19  .70  .60 

Caldwell  Lin.  Mills  1st  Pref .  1..50  .37  Q,  May  1  Apr.  10  .75  1.50 

Do..  2nd  Pref .  .20  Q.  May  1  Apr.  10  .40  JO 

Canadian  Bank  of  Commerce  ....  JO  .20  Q.  May  1  Mar.  30  J5  .60 

Can.  tar  &  Fdry.  “A”  .  .25  inl.  May  22  Apr.  29  .25 

Do.,  Ordinary  . JO  .20  Q.  May  22  Apr.  29  .40  .75 

Do.,  Extra  . . .  .11  Muy  22  Apr.  29  J1  .75 

Can.  Bronze  Pref .  5.00  1.25  Q.  May  1  Apr.  10  2.50  5.00 

'Call.  Bronze  Com . 1.50  .3714  Q.  May  1  Apr,  10  1.25  2.00 

Can.  Machinery  Com .  1.00  .50  S.  June  28  June  10  .50  1.00 

Can.  Marconi  Co.  . . .  -Ol  June  1  Apr.  15  .04  .01 

Can.  nils  Co.,  Com .  -15  May  15  .May  1  J7V4  .»7i4 

Do.,  Extra  . .  •62', 4  May  15  May  1  .30  .07>'4 

Crown  Cork  A  Seal  Co.  . .  2-00  .50  Q.  May  15  Apr.  10  1.00  2.00 

Calgary  A  Edmonton  Corp .  .05  Apr.  16  Mar.  9  05  .10 

Can.  Converlers  . 75  .IS'’!  Q.  Apr.  30  Apr.  2  J7*4  ... 


Muy  1  Apr.  15  1.75 

Apr.  15  Mar.  23  4.00  8.00 

Apr.  15  Apr.  1  JO  .60 

Apr.  15  Mar.  30  JO  1.60 

Apr.  15  Mar.  20  .25  JO 

Apr.  15  Mar,  20  .65  1.30 

May  20  Apr.  19  JO  .1 

May  20  Apr.  19  .70  .1 

May  1  Apr.  10  .75  1.50 

May  1  Apr.  10  .40  JO 


.75  1.50 

.40  JO 


Can.  Gen.  Invest . 

Do.,  “hoiius”  . . 

Can.  Industries,  Pref . 

Do.,  Common  “A”  . 

Do.,  Common  "B”  . . . 

Can.  Iron  Fdries  Com . . 

Do..  6%  Pref.  .  . 

Can.  North  Power  7%  Pref. 

Do.,  Common  . . 

Con.  Steamshipi  Lines  Com. 

Cassidy’s  Ltd.  Pref . . 

Do.,  Arrears  . 

CoekshntI  Plow  Co.  Ltd . . 

Colonial  Steamships  . . 

Dominion  Bank  . 


.20  Q. 

May 

1 

Mar. 

30 

.25  Ini. 

May 

22 

Apr. 

29 

.20  Q. 

May 

22 

Apr. 

29 

.11 

Muy 

22 

Apr. 

29 

1.25  Q. 

May 

1 

Apr. 

19 

.S7C,  Q. 

May 

1 

Apr. 

10 

JO  s. 

June 

28 

June 

10 

.01 

June 

1 

Apr. 

13 

.15 

May 

15 

.May 

1 

.«2',4 

May 

15 

May 

1 

.50  Q. 

May 

15 

Apr. 

10 

.05 

Apr. 

16 

Mar. 

9 

.18'’1  Q. 

Apr. 

30 

Apr. 

2 

1.50  0. 

Apr. 

15 

Mar, 

30 

.15  U. 

Apr. 

15 

Mar. 

30 

.21 

Apr. 

15 

Mar. 

30 

1.75  Q. 

Apr. 

15 

Mar. 

15 

1.50 

Apr. 

30 

Mar. 

29 

1.50 

Apr. 

30 

Mar. 

29 

.15 

Apr. 

15 

Apr. 

1 

.30  S. 

Apr. 

15 

Apr. 

1 

1.75  U. 

Apr. 

15 

Mar. 

20 

.15  Q. 

Apr. 

25 

Mar. 

20 

..50 

Apr. 

15 

Mar. 

20 

1,75 

July 

2 

June 

3 

3.50 

July 

2 

June 

3 

.'25  S. 

.lime  1 

May 

1 

ii.OO 

.Apr. 

13 

Mar. 

31 

.25  Q. 

•May 

1 

Apr. 

15 

1.25  g. 

May 

1 

Mar. 

31 

J7V4  .97', 4 
.30  .07  <4 

1.00  2.00 
05  .10 

J7<4  ... 


3.50  7.00 

3.25  3.75 


3.50  7.00 

JO  .60 
..50  1. 00 

5.25  7.00 


Do.,  Com . 80  .20^  Q. 

Doin.  Tar  A  Chem.,  Com .  1.00  .2..  Q. 

Do..  Voting  Trust  . 

Dom.  A  Anglo  Inv.  Pref .  5.00  1.25  Q. 


.May  1  .Mar.  31  .40  .80 

.May  1  Apr.  1  .50 

.May  1  Apr.  1  .25 

June  1  May  15  3.50  5.00 

May  1  Apr.  15  .25  JO 


Gen.  Steel  Wares  Peef . 

. .  5.00 

1.25  Q. 

May 

1 

.Apr.  3 

Do.,  Coiniiiraii  . . 

.20 

May 

15 

■Apr.  17 

Combined  Enterprises  Pref.  ... 

. .  6.00 

1.25  Q. 

Apr. 

15 

Mar.  20 

Com.  Ak'uliols,  Coni.  ..  . 

.05  g. 

.Apr. 

15 

Mar.  .30 

Do.,  Pref .  ...  .... 

. .  .40 

.10  g. 

Apr. 

15 

Mur.  30 

Dom.  Dairies.  Pref . 

. .  I77j 

.13  g. 

•Apr. 

15 

/Mar.  30 

Dom.  Engineering  Works  . 

2.00 

.Apr. 

25 

Mar.  30 

Dom.  Fabrics  Com . 

..  .80 

.211  Q. 

May 

1 

Apr.  15 

Do,,  1st  Pref . 

..  S.OO 

.75  g. 

May 

1 

Apr.  15 

Do.,  2nd  Pref . 

..  1.50 

.37 ',4  Q. 

May 

1 

Apr.  13 

Dom.  Glass  Co.,  Com  . 

..  .5.00 

1.25  g. 

Apr. 

15 

Mur.  28 

Do.,  Pref.  . . 

. .  7.00 

1.75  g. 

Apr. 

15 

Mar.  28 

Dom.  Oilcloth  A  Linoleum  .... 

. .  1.20 

.30  g. 

.Apr. 

30 

Mar.  .30 

Do.,  Extra  . . 

.10 

Apr 

:io 

Mar.  .30 

Do..  Pref . 

7.0(1 

1.75  g 

Apr 

l.i 

Mar.  15 

Electrolux  Corp . 

.2.1 

.May  17 

Apr.  9 

Fleet  Aircrafi  l.td.  . 

.271 

.Apr. 

15 

Mar.  .30 

Foundation  Co.  of  Can . 

..  1.40 

.35  Q. 

Apr. 

18 

Mar.  fO 

Fraser  Co.’s  l.td . 

.r>o 

Apr. 

2.5 

Mar  So 

(luarantce  Trust  . . 

, .  5.00 

1.25  Q. 

Apr. 

15 

Mar.  .31 

Hotel  dr  la  Salle  . 

.25 

Apr. 

15 

Mar,  29 

Home  Oil  Ltd . 

.15 

May  15 

/Apr.  10 

Howard  Smith  Paper  Com.  .. 

..  1.00 

.25  Q. 

Alir. 

tii) 

Mar  .30 

Do.,  Pref . 

. .  5.00 

i..'.n  g. 

Apr. 

21) 

Mar.  30 

Imperial  Bank  of  Canada  ..... 

..  1.00 

.25  g. 

May 

1 

Mar.  30 

Int.  Nickel  Pref . 

..  7.00 

1.75  g. 

May 

1 

Apr.  1 

int.  Bronze  Com . 

. .  JO 

.20  Q. 

Apr.  1 

15 

Alar.  15 

2..50  5.00 

3J0  7.00 

.70  1.60 

JO  1.60 
S.50  7.00 

.50  JO 


Do.,  Pref .  1..50 

Inv.  Foundation  Pref .  3.00 

.lournal  Co.  of  Ottawa  . 68 

Kerr-Addison  G.  M . 

Kirkland  l.ake  G.M . 04 

l.amat|ue  G.  M . 

John  '.abatt  Ltd . . 

I.nke  St.  John  P.  A  P.  .  . 

Maple  Leaf  Milling  Com . . 

McColl  Fronfenae  Oil  Pref .  6.00 

'I’lssev-Harris.  Com . 

Mercury  Mills  .  1.00 


Montreal  Telegraph . 

Nat.  Steel  Car.  Corp.  ..  ... 

National  Trust  . . 

Ontario  Beauty  Supply  Pref. 
Ontario  Steel  Com.  ..... 

Do.,  Pref . 

Orange  Crush  . 

Pa.vniaster  Cons  Mines  _ 

Penmans  I.lmitcd  Com . 

Do.,  Pref . 

Power  tiorp  SCi  I'ref.  .... 

Do.,  6%  Pref.  il50.»  . 

Preslon  E  Dome  M  .  . . 

Proprietary  Mines  Ltd . 

Prudential  TrusI  . 

Purity  Flour  Pref . 


■3/1,4  0.  Apr.  15  Mar.  15 
75  Q.  Apr.  15  Mar.  15 

30  Apr.  .30  Mar.  30 

05  Apr.  28  Mar.  20 

.02  Sd.  .May  I  Mar.  29 

■05  June  I  .\pr.  23 

•■■15  Apr  15  Mar.  29 

JO  Apr.  15  Mar.  22 

.50  Iiil.  May  1  Apr.  1 

.17  Q.  Apr.  15  Mar.  18. 

■-’5  Ini.  Am-  )5  Mar.  20 


.40  .80 

.75  1.50 

IJO  3.00 


Sliasvinigan  Wafer  A  P.  Com. 

Sherwin-Williams  Com.  _ 

So.  Can.  Power  Com.  . . 

Do..  Pref.  ... 

Sf.  Lawrenee  Flour  f.'oin.  ... 
St.  Lawrenee  Flour  Mills  Pref 

Stai-I  <  I).'—' .  Perl 

Sleel  Co.  of  Can.  Com . 

Do.,  Pref . 

Slieep  freek  G.  M . 

St.  Lawrence  Corp.,  "A”  Pref 
Sf.  I.awrence  Paper,  Pref.  ... 

Teek-lluglies  ti.St . 

Tohurn  G.  M . . 

Tiu'liell  Tolnirco,  Pref . 

West.  Grocers  Ltd.  Com.  ... 

Do.,  Extras  .  . 

Do..  Pref . 

Wood  Alex.  A  James  Pref.  . 

Zellei's  Mil.  Com.  . 

Do.,  5'7,  Pref . 

Do.,  6%  Pref.  .  .  . 

a-  S<-mi-Annually.  Int.— 
q— Uuarterly.  Arr.— Arrears. 


...  1.00 

.25  Q. 

.M  ay 

1 

•Apr.  15 

.46 

JO 

us" 

.2.5 

.Apr. 

ir» 

Mar.  .311 

.56 ',4 

1.25 

.  .  1.92 

.18  g. 

Apr. 

1.5 

Mar.  15 

.96 

1,92 

..37 1.4 

Apr. 

15 

Mar.  15 

62 1,4 

1.00 

. . .  9.00 

1 .50  g. 

Apr. 

15 

Mar.  30 

3,00 

6.00 

.2.)  Inl. 

.Apr. 

2 

.Mur.  20 

J5 

...  1.00 

.25  g. 

May 

15 

Apr.  15 

JO 

1.00 

. . .  7.00 

1.75  Q. 

May 

15 

Apr.  15 

3.50 

7.00 

.35 

May 

1 

Mar.  30 

1.05 

1.40 

01 

May 

10 

Apr  10 

112 

01 

...  3.00 

.75  Q. 

May 

15 

Apr.  15 

1.,30 

3.00 

. . .  6.00 

1..50Q. 

May  15 

.Apr.  15 

3.00 

6.00 

b.0(> 

1  r>u  {J 

Apr 

15 

Mar.  20 

3.00 

H.aii 

...  3.flB 

.75  0- 

Apr. 

ir> 

Mur.  20 

L.50 

3.00 

...  .12 

03  Q. 

Anr 

15 

Mar.  1.5 

.06 

21 

.05 

Muy 

8 

Apr.  8 

.15 

J5 

..50 

May 

1 

JO 

. . .  2..50 

.621/.  Q. 

May 

1 

Apr.  5 

1.^15 

2.50 

...  1.00 

.25  Q. 

May 

25 

Apr.  19 

.50 

1.00 

...  1.00 

.25  0. 

May  25 

Apr.  18 

JO 

.90 

.13 

Alay 

Afuy 

1 

Apr.  10 

JO 

.60 

. . .  .Kfl 

.20  0. 

15 

Apr.  19 

.40 

.80 

A  Olt 

I..50  g. 

Apr. 

15 

Mar.  20 

3.00 

.75 

6.00 

...  1.60 

.10  A. 

May 

1 

Mar  .31 

1.00 

. . .  7.00 

1.75  Q. 

May 

1 

Mar.  31 

3.50 

7.00 

1.2.5  (). 

J'uie 

I 

At»r  :0i 

2..^0 

.5.00 

...  .3  no 

■75  Q. 

May 

1 

Apr.  8 

1.50 

3.00 

. . .  S.OO 

.to  Q. 

May 

1 

Apr.  8 

i.r.n 

3.00 

.12 

03  g. 

Apr. 

1.5 

Mar.  .10 

.00 

.12 

•25 

Apr, 

15 

Mar.  22 

.50 

1.00 

.75 

Apr. 

15 

Alar.  22 

1.50 

3.00 

.05 

June 

1 

Apr.  23 

.10 

.15 

!!!  7.00 

.01 

Moy 

22 

Apr.  22 

.01 

.03 

1.75  0. 

Apr. 

15 

Mar.  29 

3.50 

7.00 

. . .  S.OO 

.75  g. 

Apr. 

15 

Mar.  15 

1.50 

5.00 

7.00 

2.00 

Apr. 

15 

Mar.  15 

3.50 

5.00 

1.7.5  g. 

Anr. 

15 

Mar.  15 

3.50 

7.00 

7!  i.nn 

1 .7,5 

Alay 

1 

Apr.  15 

3.50 

7.00 

25  Q. 

May 

1 

Apr.  15 

.65 

.80 

...  1.25 

.31 '4  0. 

May 

1 

Apr.  15 

.62 '4 

1.25 

.«•  1.50 

.371,4  Q. 

May 

1 

Apr.  15 

.75 

1.50 

-intenoB. 

»  I’v  ><!• 

•  1916-1915. 
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U.a.  Fundk. 

HAMILTON  BRIDGE 
EARNINGS  GAIN 
LOWER  PROFITS 


Net  Equal  to  67.6  cents  a  Share 
for  1945  Against  53.4  cents 
Year  Before 

WORKING  CAPITAL  UP 


iHIGHER  EARNINGS 


I  Maclaren-Quebec  Pow.  | 
I  Plans  Debt  Refunding 


BOND  MARKET 

Better  Tone  In  Evidence — 
More  Active  Trading  Seen 
As  Most  Groups  Gain  With 
Strong  Demand 


PORTFOLIO  GAIN  I 
CAN.  INVESTORS  * 


FINANCIAL  TIMES,  FRIDAY,  APRIL  12,  1946 

FACTS  FOR  INVESTORS 


FOR  SOUTHMOUNT  CAN.  INVESTORS 

Maclaren-Quebec  Power  Company  V4Si»»  Sli  I  US/ 1  visi/ 
-  Is  being  considered  by  the  board  of  _ 

Total  Income  for  1945  up  at  directors  and  it  is  expected  to  be  Break-up  Value  of  Stock  In- 
124437  from  $189,302  announced  soon,  it  wae  believed  in  -  Cl.— 


$24437  from  $189,302  announced  soon,  it  wae  believed  in 

For  Previous  Year  ‘’‘’Tte'comSany  had  $18,428,000  of 

_  .  ,  .  .  o  ...  aeries  A’s  due  1959  outstanding  at 

November  30.  1945.  which  are  call- 


creased  to  $11.96  a  Share 
From  $9.82 


mount  Investment  Company,  Lim- 

Ited,  shows  total  Income  of  $244,-  ?  ^  i  ”  i^oio 

9  07  on.1  notice  on  or  before  May  lo,  1949. 


%X7/\DirTM/^  /^ADt*rAt  f  lo  307  from  Income  and  dividends  in  V  ,1/  V  ^ * 

WORKING  CAPITAL  UP  .pjlg  week  saw  a  little  more  the  year  ended  December  31,  1945. 

- : —  .  ..  ...  nnii  hpttpr  tone  in  bond  This  compared  with  $189,302  shown  t  oned  as  a  poss  1  ty. 

Annual  report  of  Hamilton  ^  tl*®  annual  report  which 


Bridge  Co.  Ltd.,  for  year  1945  trading  generally.  Dominion  issues  p^^gred  the  period  January  19  to 
ihows  a  sharp  drop  In  operating  moved  up  about  a  quarter  to  three-  December  31,  1944. 
profits  as  compared  with  preceding  eighths  on  moderate  turnover;  After  expenses  of  $7,246  and  tax 
year,  reflecting  change-over  from  long-term  threes  were  the  main  provision  of  $1,057,  there  was  a 
war  production,  but  due  to  reduc-  feature  of  the  high-grades.  Me-  balance  of  $236,004.  This  was 
tion  in  depreciation  requirements  ^lum-term  bonds  were  firmer,  as  added  to  previous  surplus  of  $181,- 
and  provision  for  income  and  e.p.  were  also  the  1%  per  cent  shorts,  009,  making  accumulated  surplus 
taxes,  net  earnings  after  all  charges  i,oth  of  which  remained  unchanged,  of  $417,013. 

were  moderately  higher,  being  All  the  way  through  the  trading  pe-  Total  assets  are  shown  at  $1,- 


Total  assets  are  shown  at  $1,- 


equivalent  to  67.6  cents  a  share  on  Ui^  tone  in  the  high-grade  Issues  820,486  at  the  end  of  1945  against 


outstanding  stock  of  company  as  .^^s  stronger.  $1,573,530  at  the  end  of  1944. 

against  53.4  cents  a  share  in  1944.  More  demand  was  noted  for  the  Marketable  securities  In  the  1945 
In  presenting  report  on  behalf  n.b.  2‘^’s,  medium-term  bonds;  report  are  shown  at  $846,599,  while 
Of  directors,  G.  W.  Wlgle,  president  this  was  in  contrast  to  most  other  the  quoted  market  value  is  Indl- 
of  company,  states  that  it  has  on  issues  in  the  provincial  list,  such  cated  at  $1,315,000.  Other  securi- 
hand  a  favorable  backlog  of  struc-  as  the  three  per  cents  of  P.Q.,  N.S.,  ^1®*  a*"®  $631,000. 


lie  at  103  at  any  time  on  30  days*  Annual  report  of  Canadian  In- 
dice  on  or  before  May  15,  1949.  veetors  Corp.,  Ltd.,  for  fiscal  year 
3>4  %  coupon  r^es  has  been  men-  ended  January  31,  1946,  shows  to- 
>ned  as  a  posslfflllty.  million,  the  liquidat¬ 

ing  or  “break-up”  value  of  the  com- 

nifN  RAITFffTFQ  pany’s  100,000  shares  of  $10  par 

wIjIi*  InialLLllllljk/  value  being  $11.96  a  share,  as 

in  the  preceding  year. 

IllfHpKN  wHAnrX  exchange  premium  of  10  per 
Vl  r  LllVlJ  vH/iIVIjO  c®nt  m  an  cases,  where  the  market 

prices  were  quoted  in  United 
D  -j  j  j  j  *  States  funds,  is  included. 

Will  Provide  Funds  Needed  for  Net  Income  of  company  for  year 
Modernization  of  Plants  under  review  amounted  to  $40,541 
.  .  j  equal  to  40.5  cents  per  share,  as 

Acquired  compared  with  $37,904,  or  37.9 

cents  per  share  for  the  preceding 
Public  offering  has  been  an-  fiscal  year, 
nounced  of  the  215.000  common  The  capital  deficit  increased  dur- 
shares  of  General  Bakeries  Lim-  ing  the  fiscal  year  to  $185,730  from 
ited  at  $5  per  share.  The  shares  $24,771,  due  to  the  fact  that  a  num- 
are  offered  by  R.  A.  Daly  Co.  Lim-  ^er  of  securities  bought  many  years 

ago  have  been  written  down  from 
and  Milner,  Ross  *  Co.  original  co.st  to  market  values  at 


IJIDCSTRTi 


tural  steel  business,  but  the  sltua-  and  B.C.,  which  were  quiet  and  un- 
tion  with  respect  to  delivery  of  changed.  ' 

material  is  difficult.  It  is  not  ex-  jj,  fjjg  municipal  group  the  an- 
pected  that  the  company  will  be  nounced  decision  of  the  Duplessls 
able  to  operate  at  full  capacity  un-  Government  at  Quebec  to  assume 
til  about  the  fourth  quarter  of  this  both  the  Protestant  and  Catholic 


VjnCOtlver  Machinerv  are  offered  by  R.  a.  Daly  Co.  Lim-  ber  of  securities  bought  many  years 

A  L.  ^  ‘L.  J  R®^>  **®^^®on  &  Co.  Inc.,  ago  have  been  written  down  from 

Shares  Oversubscribed  and  Mimer.  Ross  &  Co  to  market  values  at 

-  General  Bakeries  Limited  re-  3j  J945  ^he  market  value 

Offering  of  $400,000  of  Class  “A”  cently  acquired  bakeries  in  Mont-  }an.’31  of' securities  was  $1.2 


school  debts  brought  lower  quotes  6  >4  per  cent  preferred  shares  and  k®®!.  Toronto,  Winnipeg,  Brandon 


He  points  out  that,  due  to  short-  for  the  higher  coupon  school  bonds,  10,000  ordinary  shares 


and  Vancouver.  The  company  con- 


—  -  —  -  —  — - -  „ — -  -  -  --  in  „  I  Sixty  per  cent  of  the  company's 

age  of  labor  and  materials,  the  with  scarcely  any  trades  reported,  couver  Machinery  Depot  Ltd.  has  funds  were  invested  in  bonds  and 

company  was  prevented  from  com-  This  has  also  been  the  case  lately  been  oversubscribed.  ®“®^®velopments  In  preferred  stocks  and  38.74  ner  cent 


methods  and  developments  in  mod- 


pletlng  the  rehabilitation  of  plant  as  regards  City  of  Montreal  3’s,  Retainable  net  earnings  of  com-  «*’®l*ation.  Based  on  the  contlnu-  jJj'^go^mon^fltocks*  w^hUe  tVe  remaln- 
and  equipment  necessary  for  the  3>,4’s  and  3>/a’s,  which  are  con-  pany  for  the  fiscal  year  ended  in  f®*®®  volume  experl-  ^  2^  cent’ was  held  in  ca.sh 

return  to  peacetime  operations,  sidered  as  short-term  bonds,  in  1945  amounted  to  $50,361,  in  addl-  the  firat  seven  periods  of  ^  ^ _ 

However,  the  situation  has  eased  In  view  of  the  rumored  civic  refunding  tion  to  which  the  refundable  por-  ‘”®  .^®®*' without  taking  into  ,  „  _  , 

recent  weeks  and  satisfactory  pro-  now  said  to  be  slated  for  the  fall  tion  of  taxes  amounted  to  $96,041.  ReCOfd  Year  Reported 

gress  is  being  made  in  the  replace-  of  this  year.  It  was  remarked  that  xhts  compared  with  $50  224  plus  ^hich  ™*8*>t  result  froin  the  f*  t.’  m.  t  r*  la. 

ment  of  obsolete  and  worn  out  ma-  New  York  pays  were  higher.  Con-  ,i05,469Tr  the  previous  y  p?oS  are'esUmS'’at"T^^^^^^  Continental  Casualty 

chine  tools.  currently  offerings  of  good  muni-  famines  are  siihstantlallv  in  ex-  R®®  ®®^‘  ®^™  ®t  - 

Gross  income  for  year  under  re-  clpals  were  wanted  but  notablv _ _  _ _ L  .19.  equivalent  to  approximately  4 «c  per  .  r.anaAian  nremi- 


vlew  is  reported  at  $416,186,  down,  scarce,  and  trading  volume  of  this  cnn  interest 
more  than  $300,000  from  preced-  class  of  security  was  negligible.  hnmts  an<t 
ing  year’s  figure  of  $416,186.  De-  Even  with  the  influence  of  a  very  ji„ijpnrt 
predation  write-off,  however,  was  strong  market  for  “paper”  stocks,  f 
$110,000  lower  at  $95,773  and  tax  newsprint  bonds  galn^  only  a  small  of  t®® 

requirements  were  down  at  $120,-  fraction.  In  the  heavy  industrial 


ere  wanted  hut  notablv  - 7  1^ - v. —  '  “.  /  •  ••.•.  ^umvaieniioapproAimaieiysicper 

Of  the  combined  total  of  $13.-  share  on  the  250.000  common 


mortgage  shares  to  be  outstanding. 


With  total  net  Canadian  premi¬ 
ums  written  in  1945  amounting  to 
$2,935,269,  Continental  C.asuaUy 


000  from  $248,000  while  an  appro-  list  demand  continued  good  with  ‘  ’  nrottt^tax^^  vahied^at  cLt  of^$l  40^0  ^  P®*’  ‘**®  y®®''  ‘*'® 

prlatlon  to  contingency  reserve  of  firm  prices  on  light  volume:  this  ®’’'o  at  ®o®^  o^  $1,406,200.  company  increased  the  sales  force 

$100,000  on  1944  accounts  was  not  was  the  case  with  such  Issues  as  amounted  to  $4J8,»4&.  capital  as-  and  activities  in  all  parts  of  the 

repeated  in  statement  under  review’.  N.  S.  Steel  &  Coal,  Maple  Leaf  Mill-  ®®f®  ®v®  carrl®u  at  $o53,0l8.  Hull  GctS  101.37  Dominion  substantially. 


Approximately  158,000  Textile  employ* 
ees  are  earning  an  average  of  over  $1,200.00 
per  year  in  salaries  and  wages.  During  a  six 
year  period  the  value  of  Textile  products  in 
Canada  showed  an  increase  of  $390,276,201.00. 

From  a  late  start  in  the  last  century,  our 
country’s  Textile  industry  has  forged  steadily 
ahead.  Today,  it  is  in  a  stronger  position  than 
at  any  other  time. 

In  the  Textile  field  Nesbitt,  Thomson  8t 
Company,  Limited  has  been  closely  associated 
with  the  financing  of  Canadian  Celanest 
Limited  and  Verney  Mills.  Based  on  our  con¬ 
fidence  in  the  future  of  the  Textile  industry  in 
Canada  we  plan  to  continue  and  expand  our 
association  with  it. 

Nesbitt,  Thomson 

ft  COMPANY,  LIMITED 
355  St.  James  Street,  West,  Montreal 
Branches  in  the  principel  cities  of  Cenede 


As  a  consequence,  net  earnings,  ing  3 %’s,  Masseys,  and  Cements, 
after  charges  are  shown  up  at  as  w’ell  as  Dosco  3  M’s,  Vickers, 
$166,264  from  $131,358  for  pre-  Burns  and  Dorn.  Woollens. 


ceding  year.  lu  the  utility  section  Shawinigar 

Balance  sheet  reveals  an  Im-  3’s  and  3M's  were  strongly  in  de 
provement  during  year  under  re-  mand,  as  were  Quebec  Power  3’s 


W’ell  as  Dosco  3  M’s,  Vickers,  MONTREAL  SE.AT  SOLD 
irns  and  Dorn.  Woollens.  There  was  a  sale  of  a  Montreal 

In  the  utility  section  Shawinigan  Stock  Exchange  seat  during  past 


For  3  P.C.  Serials 


week,  at  a  price  of 
current  price  Is  dow 


accident  and  sickness  insur- 

!  of  a  Montreal  .  ....  .  .  ance  and  hospitalization  coverage 

at  during  past  Most  favorable  financing  in  the  as  never  before,”  said  R.  D.  Be- 
$48,000.  The  history  of  the  City  of  Hull  was  re-  ^olfe,  general  manager  for  Canada, 
rn  $2,000,  when  ported  with  the  award  to  Savard,  Assets  totalled  $68,899,950.  CapI- 1 


company  increased  the  sales  force 
and  activities  in  all  parts  of  the 
Dominion  substantially. 

“Canadians  realize  the  need  for  $228,000,000  in  claims  since  its  in-  $95,000,000  dated  April  9,  1946 
sound  accident  and  sickness  insur-  ception.  due  October  8,  1946.  bad  been  sole 


805  MILLION  OF  C.O.D.'S 

Announcement  was  made  by  De- 


due  October  8,  1946,  bad  been  sold 
to  the  chartered  banks  at  par.  The 
certificates  w’lli  bear  interest  of  *^8 
of  one  per  cent,  per  annum. 

The  issue  did  not  represent  new 


view  in  net  working  capital  to  $1.-  R’  C.  Power  4’s  and  4%’s,  and  compared  with  the  previous  sale  Hodgson  &  Company  of  a  $145,-  (gi  and  surplus  was  $17,715,325.  |  partment  of  Finance  this  week  of  cash  as  a  similar  amount  of  cer 


721,739  from  $1,597,502  with  cur¬ 
rent  as.sets  $1,250,000  lower  at 


Winnipeg  Electric  3%’8.  Montreal  of  $50,000  made  op  February  5th  5®®  Tb®  company  has  over  900, OOO  po-  I  an  issue  of  Dominion  of  Canada  de-  titicates  bearinj;  interest  at 

Power  3M’s  were  mostly  on  the  this  year.  serial  oonas,  at  net  average  licy-holders  and  has  naid  more  than  I  nosit  certificates  in  tlie  amount  nf  nno  ner  cent  matmo  thi=  n-. 


$2,939,799  but  current  liabilities  offering  side,  while  Can.  Steamships 


interest  cost  to  the  City  is  2.86  per 


licy-holders  and  has  paid  more  than  I  posit  certificates  in  tlie  amount  of  |  one  per  cent,  mature  this  week. 


$1,370,000  lower  at  $1,218,060.  A  3 %’s  sold  at  new  highs;  Montreal  lowing  the  lead  of  a  strong  stock  ^  , 

feature  of  balance  is  expansion  in  Tramways  Issues  closed  unchanged,  market  Investment  trust  bonds  This  is  the  tenth  3  per  cent  issue 

Investment  in  subsidiaries  to  $389,-  Better  tone  was  noted  in  C.N.R.’s  were  on  the  bid  side  only,  and  clos-  by  munimpalltles  and  school  boards 

379  from  $40,847  on  1944  state-  and  C.P.R.’s,  both  Internal  and  ex-  ed  fractionally  higher.  Real  estates  in  the  Province  of  Quebec  since 

ternal  Issues*  despite  the  weak  traded  at  their  recent  highs  on  1939,  of  which  ninp  realized  better 


showing  In  New  York  rails.  Fol-*good  volume. 


Annual  Meetings  Held  - 

By  C.P.R’  Subsidiaries  ^ 

B.  D.  Cotterell,  vice-president  of  VF  Q 

the  Canadian  Pacific  Railway’s  * 

eastern  lines  was  this  week  re¬ 
elected  president  of  the  Grand 
River  Railway  Company  and  the 
Lake  Erie  and  Northern  Railway 
Company,  at  the  annual  meeting  of  CoBd.eted  l 
these  C.P.R.  electric  lines. 

Satisfaction  was  expressed  over 
the  gross  and  net  financial  results 
of  operations  on  both  lines  for  1945  My  wif 
and  the  directors  took  Into  account  mo  happily 
current  and  prospective  Industrial  $37.00. 
and  general  activities  of  the  terrl-  She  foi 
tory  the  two  railways  serve.  The  sit 


Your  Income  Tax  Return 

More  Replies  To  Inquiries 

Cendaeted  by  Chari*.  Lm,  PabHe  Aee.unt.nt  and  T.z.ti.n  Spcci.lUt,  Toroat*. 


than  par.  Purpose  of  the  issue  is 
to  cover  cost  of  w’aterworks  and 
sewer  extension,  largely  made  ne¬ 
cessary  by  the  building  of  Wartime 
Housing  dwelling!!.  Following  is 
list  of  nine  tenders  submitted: 

Savard,  Hodgson  &  Co.,  Inc., 
101.37;  Paul  Gonthier  &  Co.,  Inc., 
and  Geoffrion,  Robert  &  Gelinas, 
100.32;  Dominion  Securities  Corp., 
100.28;  Nesbitt,  Thomson  &  Co., 
and  McNeil,  Mantha  Inc.,  100.128; 
A.  E.  Ames  &  Co.,  Ltd.,  100.0222; 
C.a  1  8  s  e  Populalre  Xotre-Dame, 


donations  and  GIFT  'TO  CROWN  C.a  1  s  s  e  Populalre  Notre-Dame, 

My  wife  read  your  article  enclose  herewith,  and  in  order  to  keep  100.00;  Bell,  Goulnlock  &  Co.,  Ltd., 
hannlly  married  (financially)  sent  a  gift  to  the  Crown  of  some  99.277;  L.  G.  Beaubien  &  Co.,  Ltd., 
00.  99.123;  J.  F.  SImard,  98.61. 

She  forgot,  and  you  forgot,  the  matter  of  charitable  donations.  - — - - 

The  situatton  now  stands  that  I  am  happily  married  financially  but  Larger  LoSS  ShoWII 


Ol'.SRTERLY 

quotations 


w  C  PITritLD  A  COUrAKY  I 


"QUARTERLY 

QUOTATIONS’ 


Copies  on  request 


Directors  for  the  coming  year,  all  not  otherwise,  and  face  the  certainty  of  having  to 


reelected,  are: 

Grand  River  Railway:  W.  M. 
Neal,  C.B.E.,  George  Stephen, 
George  A.  Walker,  K.C.,  and  F.  C. 


loco  regls”,  unless  there  Is  some  way  of  getting  the  Crown  to  relent. 
What  should  be  done? — P.  E.  S. 

Charitable  donations  and  allowable  medical  expenses  may  not  be 


99.123;  J.  F.  SImard,  98.61. 

Larger  Loss  Shown 

For  Fleury-Bissell 

Toronto:  —  Annual  report  of 


used  to  test  the  level  of  Investment  income  “In  excess  of  $660.”,  of  one’s  Fleu."y-Bissel  Li.t.,  for  year  1945 


S,  Evans,*K.C.,  all  of  Montreal;*  E.  | spouse,  in  order  that  the  husband  retain  a  marital  status 


Cotterell,  Toronto; 


The  charitable  donations  may  be  used  in  full  by  the  husband  pro- 


Lang,  Kitchener,  and  J.  E.  Frowde  vidlng  the  total  does  not  exceed  10%  of  husband’s  income. 
Seagram,  Waterloo,  Ont.  The  Gift  to  the  Crown,  therefore,  is  otherwise  in  order. 

Lake  Erie  and  Northern  Railway:  _ _ 

W.  M.  Neal,  C.B.E.,  George  Stephen  B.4BY  BONIS  AND  INCOME  T.\.X 

and  George  A.  Walker,  K.C.,  all  of  I  am  ordained  minister  of  the  United  Church  of  Canada.  ! 


shows  an  opeiating  loss  of  $3,705, 
and,  after  all  charges,  there  was 
a  net  loss  for  the  year  of  $28,276. 

For  the  preceding  year,  the 
company  reported  an  operating  pro¬ 
fit  of  $13,849  and  a  net  loss  after 


fe  Containing  x  comprehensive  list  of  some 

**  350  Government,  Municipal  and  Corporation 

/  securities,  the  current  issue  of  “Quarterly 

•-  — Quotations’’  is  now  available.  Investors  will 

I  find  this  informative  booklet  a  ready  help  in 

revaluing  their  present  holdings  — and  a  useful  guide  to  the 
investment  or  re-investment  of  funds.  A  copy  of  “Quarterly  Quota¬ 
tions”  will  be  gladly  furnished  on  request.  Please  write  to  Dept.  E. 

W  C.  Pitfield  &  Company 


and  (ieorge  A.  Walker,  K.C.,  all  of  I  am  ordained  minister  of  the  United  Church  of  Canada.  I  am  single  charges  of  $6,453. 

Montreal;  E.  D.  Cotterell,  Toronto;  and  have  no  dependents.  I  know  that  I  am  not  entitled  to  any  family  -Net  working  capital  of  $129,119 
G.  Gordon  Cockshutt,  Brantford;  allowance  grants.  1 1 

G.  A.  Dobbie  and  H.  L.  McCulloch,  The  point  is:  Is  there  anything  in  the  Family  Allowances  Act  which  $167,521  at  the  end  of  1944  Cur- 
both  of  Galt,  Ont  requires  a  taxpayer  of  any  marital  status  to  pay  any  special  tax  In  addi-  *’®nt  assets  arnount^  to  $2..8,327 

- tion  to  my  regular  Income  tax?  ^  ®®- 

STAND  PAVING  CONVERSION  Another  question  is:  "In  deducting  my  tax  from  the  source  for  the  included  bank  loans  of  $53,742. 

Standard  Paving  and  Materials  year  1946,  does  my  employer  (the  church  treasurer)  deduct  at  the  rates  aHBKsaeaBSKssssssssess^BBB 
Ltd.  have  issued  an  additional  which  were  in  force  for  1945  or  are  there  new  1946  tax  rates?  For 

3,905  preferred  shares,  making  a  example,  my  income  is  $1500.  a  year.  According  to  the  1945  tax  rates 

total  of  27,400  preferred  shares  ex-  listed  on  the  back  of  your  booklet,  my  tax  would  amount  to  $249. — 

changed  for  preferred  shares  of  4%  =$239.04.  Is  that  the  rate  w’hlch  is  now  in  force  in  respect  of  1946 

Consolidated  Sand  and  Gravel  Ltd.  Incomes? — H.  M.  O. 

under  an  offering  made  to  prefer-  The  Family  Allowances  Act  has  nothing  to  do  whatever  with  any  ■■  ■  = 

red  shareholders  of  the  latter  com-  taxpayer  who  has  no  children  of  his  own  or  any  under  bis  permanent  11 


lAontnal 

Ottawa 


Limited 
MONTREAL 
Halifax  Moncton 

Cornwall  Toronto 


Sairtt  John 
Vancouver 


under  an  offering  made  to  prefer 
red  shareholders  of  the  latter  com¬ 


pany,  which  expired  on  March  30.  care. 


Issued  capital  is  77,400  shares  and 
131,082  common  shares,  all  with¬ 
out  par  value. 


Toole,  Pool  S  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Volualert 
Estatas  Managed 

CALGARY  CANADA 


SAV 

AMDBUDCET 


m 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
“budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office!  320  Bay  St.,  Toront* 
Asfcts  Ezcaad  t07,0SS,0SS 


1  There  are  new  1946  tax  rates  which  are  deductible  In  accordance 
-  with  the  salary  period.  Thus  a  monthly  salary  or  stipend  of  $126. 

would,  for  one  who  is  single — no  dependents,  amount  to  $16.45  per 
I  month;  if  the  payment  was  $62.50  semi-monthly,  the  deduction  would 
be  $8.20  each  time.  These  rates  are  taken  from  a  special  government 
booklet  entitled  “Table  of  Income  Tax  Deductions  1946.” 

The  rates  you  mention  are  distinctly  applicable  to  total  1946  earn¬ 
ings  and  are  not  to  be  confused  with  current  1946  periodic  tax  deduc¬ 
tions. 

It  might  be  mentioned  that  1945  tax  rates  were  cut  4%  while  1946 
rates  were  lowered  by  16%. 

“An  unmarried  minister  or  clergyman  in  charge  of  a  diocese,  parish 
or  congregation,  who  maintained  ^  self-contained  domestic  establishment 
and  employed  therein  on  full  time,  a  housekeeper  or  servant”  (Schedule 
1,  Section  2D)  would  achieve  a  tax  status  of  married — no  dependents 
!  (M-0).  _ _  ^ 

PART-TIME  FARMER 

I  have  a  full-time  Job  in  a  local  factory  and  have  been  working 
there  eight  years.  I  also  have  a  small  60-acre  farm  which  my  wife 
and  two  sons  work  on  a  small  scale.  Profits  from  farm  would  be  well 
under  $400.  yearly  as  it  is  being  operated.  ' 

Can  I  turn  the  farm  over  to  my  wife  for,  say  a  small  fee  in  written 
agreement  and  then  have  only  my  factory  salary  to  pay  income  tax  on? 
As  It  Is  now,  I  pay  on  both  Incomes. — ^A.  A.  M. 

While  your  plan  may  be  a  perfectly  legal  procedure,  it  will  hold  no 
quarter  with  the  Income  tax  people  unless  your  wife  could  buy  this  farm 
from  you  with  monies  earned  by  her  from  sources  entirely  independent 
of  your  Income,  otherwise  you  could  not  successfully  maintain  a  genuine 
transfer  of  ownership  as  far  as  the  tax  authorities  are  concerned. 

Depending  on  circumstances,  however,  your  boys  may  be  allowed 
to  earn  wages  on  your  farm.  You  must  be  careful  In  doing  this  since 
their  total  earnings  may  include  the  value  of  room  and  board  which  all 
together  may  lift  them  out  of  the  dependency  category  if  their  earnings 
thus  come  to  more  than  $400.  per  year  each. 

You  would  be  wise  in  raising  these  points  with  a  public  accountant 
locally. 

DAUGHTER  AS  HOUSEKEEPER 

I  am  a  widower  from  December  1st  and  I  claim  as  a  married  man 
for  1945.  What  I  would  like  to  know  is:  I  have  my  daughter  keeping 
bouse  for  me  (over  18  years  old).  Do  I  inform  my  employers  of  same 
or  do  I  just  till  out  income  tax  for  1946  item  15-C. 

There  are  myself  and  two  sons  at  home  so  we  need  my  daughter’s 
help  as  housekeeper. 

Thanking  you  in  advance. — A.  M.  C. 

Ask  your  employers  for  a  new  T.D.l  form  on  which  may  be  shown 
your  current  status  which  should  be  (M-2) — married,  two  dependents — 
if  your  boys  are  dependents  in  the  tax  sense.  I  presume  the  deductions 
will  not  differ  but  the  T.D.l  must  have  the  latest  information. 

As  for  1946 — the  proper  item  to  fill  In  will  be  16C  or  its  equivalent 
if  the  new  form  Is  otherwise  numbered. 

For  personal  and  confidential  replies  to  your  queries  on  income 
tax  write  to 

Charles  Lee  and  Company 
•c/o  The  Financial  Times, 

282  Notre  Dame  West, 

Montreal,  Que. 

enclosing  a  self-addressed,  stamped  envelope. 


iVEir  ISSUX 


$3,000,000 

Province  of  British  Columbia 

2^%  Sinking  Fund  Debentures 


To  be  dated  April  15, 1946 


(Non-Callable) 


To  mature  April  13, 1966 


Principal  and  half-yearly  interest  (April  IS  and  October  15)  payable  in  lawful  money 
of  Canada  at  the  Cities  of  Victoria,  Vancouver,  Winnipeg,  Toronto  or  RIontreal 
at  the  option  of  the  holder.  Coupon  debentures  in  the  denomination  of  $1,000. 

Debentures  may  be  fully  registered  or  registered  as  to  principal  only, 

A  Sinking  Fund  will  be  maintained  sufficient  to  retire  this  issue  in  full  at  maturity. 

Legal  Opinion:  Messrs.  Farris,  McAlpine,  Stultz,  Bull  &  Farris, 

In  the  opinion  of  Counsel  these  Debentures  will  be  direct  obligations  of 
the  Province  of  British  Columbia  and  will  be  a  charge  as  to  principal 
and  interest  on  the  Consolidated  Revenue  Fund  of  the  Province. 

We  offer  these  Debentures,  as  principals,  if,  as  and  when  issued  and  accepted  by  us,  subject 
to  the  favourable  legal  opinion  of  Counsel. 

PRICE:  101.00  and  accrued  interest 

Subscriptions  will  be  received  subject  to  rejection  or  allotment. 

It  is  expected  that  Debentures  in  interim  form  will  be  available  for  deliverj’  on  or  about  April  IS,  1946. 

A  circular  describing  the  above  issue  will  be  mailed  upon  request. 


Harrison  &  Company 

Limited 

Midland  Securities 

Limited 


W.  C.  Pitfield  &  Company 

Limited 

Lauder  Mercer  &  Company 

Limited 


The  above  etalemenls  have  been  accepted  by  us  a»  accurate  hut  are  tn  no  event  to  be  construed  as  representations  by  us; 


4  FINANCIAL  TIMES,  FRIDAY,  APRIL  12,  1946 

'  Conseroati 

EARNINGS  UP  ON  Og*, 

RECORD  BUSINESS^ 


Conservation  of  Wood 
Resources 


Civil  Service  Medalist 


Retainable  Net  Reported  up  at 

$2.27  a  Share  from  $1.93  There  are  two  kinds  of  natural  the  field  of  forest  management  last 

Year  Before  resources — renewable  and  non-  autumn  when  it  created  the  Forest 

— -  reaiewable.  All  our  minerals,  gold  Insects  Control  Board  In  order  to 

xrvPANCmiU  pi  silver,  for  instance,  belong  in  meet  the  menace  of  a  spruce  hud- 

rUAiNS  ,lip  non  -  renewable  category,  worm  epidemic  which  threatens  to 

-  ,  .  for  they  cannot  be  replaced.  But  reach  the  proportions  of  a  national 

The  first  annual  report  of  Sicks  ^vood  is  renewable;  it  grows  like  disaster, 
lireweries  Limited  to  appear  in  the  i  farm  crop,  by  a  succession  of  In  announcing  the  establishment 
postwar  period,,  covering  results  |  ,.,-opg  pp  the  same  land.  of  this  Board,  the  Reconstruction 

of  operations  for  the  year  194;).  Because  our  forests  are  renew-  Minister.  Mr.  Howe,  said,  and  I 


By  PAUL  KELLOGG 

Gcnerftt  Manafcr,  Newsprint  Assorintion  of  Conoda*  In  An  Addrtsa 
To  Canadian  Clab,  Fort  William 


EXPANSION  PLANS 


of  operations  for  the  year  10  4.t. 
records  two  outstanding  points  of 


In  announcing  the  establishment 
of  this  Board,  the  Reconstruction 
Minister.  Mr.  Howe,  said,  and  I 


able,  they  are  like  a  bank  account,  quote:  “this  is  the  first  instance 
progress,  operating  profits  at  a  standing  are  capital;  in  which  the  Dominion  has  taken 

new  all-time  peak,  and  announce-  ^-ood  that  grows  on  them  each  the  lead  in  trying  to  organize  an 
ment  of  an  expansion  programme  yggj,  jg  interest  on  that  capital,  effective  joint  attack  on  a  serious 
involving  four  centres  ot  produc-  annual  depletion  equals  forestry  problem.  In  view  of  the 

tion  in  \\  estern  only  that  annual  growth,  then  only  Importance  of  our  forest  Industries,  WALTER  A.  RUSH,  P.E.  (Ont.) 

a  CO  fidence  ot  ‘  ‘  the  interest  has  been  taken;  the  It  must  not  be  the  last.”  MPir  Fel  IRF  Controller  ol 

company  s  luture  1  he  a  nual  ^^,,1  fervency  and  hope,  the  en- 

meeting  of  shareliolde  s  w  be  p,esent,  it  appears  that  the  tire  pulp  and  paper  industry  echoes  Ra<Ho.  Department  ot  Transport 

held  in  Calgaiy  on  ^  piil  -  •  e.'cistlng  forests  of  Canada  can  sup-  Mr.  Howe’s  sentiments.  who  was  awarded  one  of  the  1946 


involving  four  centres  of  produc¬ 
tion  in  Western  Canada,  indicating 
a  confidence  of  management  in 
company's  future.  The  annual 
meeting  of  shareholders  will  be 
held  in  Calgary  on  April  ill!,  next. 

Financial  statement  for  the  year 
ended  December  31,  194"),  shows 


FOUNDATION  CO. 
NET  IS  SHADED 
ON  PROFIT  CUT 


I  port  current  demands  upon  them. 


deductions  for  depreciation  of  |  be  increased  as  wel  , 

HOG.TIG  (against  $98,071);  in-  l^’hioh  means  a  larger  harvest  each 
come  taxes  of  $525,245  ( against  i  year.  No.  we  cannot  afford  to  be 

$430.(179  ),  and  excess  profits  ta.xcs  -  complacent  about  the  present  state 
.diarplv  higher,  at  $1,838,339  com-  of  affairs  if  we  ere  to  procure 


HIGHER  EARNINGS 
ALF.  LAMBERT  CO. 


Operating  Income  Nearly 
Halved,  but  Earnings  off 
Slightly  at  $1.48  Share 

BIG  BUSINESS  BACKLOG 

Effects  of  switch-over  to  peace¬ 
time  operations  are  shown  in  an¬ 
nual  report  of  The  Foundation  Co. 
of  Canada,  Ltd.  for  19  45  which  re¬ 
veals  operating  profits  little  lietter 
than  half  of  the  figure  for  preced¬ 
ing  year. 

As  result  of  reduced  depreciation 
write-off  and  sharply  lower  income 
WALTER  A.  RUSH,  P.E.  (Ont.),  and  e.p.  tax  requirements,  however, 
M.E.I.C.,  Fel.  I.R.E.,  Controller  of  net  earnings  after  ail  charges  were 
Radio,  D.p.r,monl  .(  Tr.ospor,.  "UT.'lSK 

Who  was  awarded  one  of  the  p46  stock  as  compared  with  $1.66  a 
medals  of  the  Professional  Institute  share  reported  for  194  4. 
of  the  Civil  Service  of  Canada.  A  presenting  report,  directors 

second  medal  was  awarded  to  the  point  out  that  there  appears  to  lie  I 
radio  workers  of  the  -'ational  Re-  j,  “vast  backlog”  of  industrial  con-  j 


search  Council. 


of  affairs  if  we  ere  to  procure  Net  for  1945  Shown  at  $1.30  a 


pared  wiih  $1,271,545,  ilicie  re¬ 
mained  a  lialaiice  of  $541,419  avail¬ 
able  for  dividends  on  the  sole  cap- 


1  larger  shares  of  the  wealth  for 
j  everyone.  Therefore,  -we  had  best 
look  to  our  laurels — and,  more  par- 


Share  Against  $1.21 
Year  Before 


ucture,  238,000  shares  of  Uinilarly.  to  our  .spruce  and  our 


common  stock  of  no  par  value,  u])  jhalsani  and  to  all  the  other  trees  Annual  report  of  Alfred  Lam-  * 


HOME  OIL  SHOWS 
CUT  IN  EARNINGS 

President  Looks  to  Increase  in 


striiction  contemplated,  more  par¬ 
ticularly  in  Ontario,  and  the  indi¬ 
cations  are  that  the  amount  of 
work  the  company  can  take  will  be 
limited  by  its  ability  to  furnish 
skilled  personnel  and  construction 
plant. 

Operating  profit  for  year  194  5  j 
is  reported  at  $570,904,  down  about 
$540,000  from  previous  year's  flg- 


Experienced  Underwriters 
of  Corporate  and  Municipal 
Securities 

In  1945  we  were  one  of  the  principal 
underwriters  of  issues  of  securities  a^gref^at- 
ing  more  tlian  a  Iiillion  and  a  half  dollars,  in¬ 
cluding  State,  Municipal  and  Corjioration 
Bonds  and  Preferred  and  Common  Stocks, 

W'e  have  a  long  and  intimate  knowledge 
of  Canadian  affairs  and  finance  and  would 
welcome  inquiries  from  municipalities  and  es¬ 
tablished  iniJnstrial  and  mining  companies  de¬ 
siring  access  to  the  American  market. 


OTIS  &.  CO. 

Established  1899 

2C00  Terminal  Tower  CLEVELAND 

New  York  Chicago  Denver 

Cincinnati  Columbua  Toledo 


Report  states  that  accounts  cover 
the  Foundation  company  and  its 


$81,921  from  the  1  944  total  of  I  In  our  forest  as  well. 

•'■4.>9,49S  —  net  per  share  for  1945  j  Consecration  for  Use 

being  equivalent  to  $2.27  compared  ,  ...  ... 

with  $1.93  the  previous  year.  After  What  should  we  do  to  increase 

dividends  of  $2  per  .share,  or  476,-  e'eryone’s  share  of  the  wealth? 
iinp.  as  a.gainst  $1.5ii  paid  on  1944  I  The  answer  to  that  question  lies 
account,  there  remained  .«urpliis  for  ,  three  words:  conservation  for 


tire.  Depreciation  lequireiiients.  wholly-owned  Canadian  sutisidiary 


bert,  Inc.,  large  manufacturer  and  Oil  Price*  and  Ask*  Change*  j  howev_ei\  were  down  $8  0.nno  at  |  (.ompaiiies.  Consolidated  for  the 
distributor  of  footwear,  for  the  year  in  Tax  Structure  nrnvi’sinn  $440  *  i  accounts  of  Que- 

ended  December  31.  1945  shows  _  Ton  ^ ^  VVrecking  Com- 


...  J  .  J  „  ended  December  31,  1945  shows  —  — 

What  should  we  J®  consolidated  net  profit,  including  Annual  report  of  Home  Oil  Co. 

everyone  s  share  of  the  wealth,  refundable  portion  of  excess  profits  fo,.  yga,.  1945,  shows  gross 

The  answer  to  that  question  lies  taxes  of  $118,745  for  period  against  production  Income  amounted  to  $1,- 


A  1  4.  p  nil  rn  I  Final  net  earnings  as  a  re- 

Annual  report  of  Home  Oil  Co  ,  $16,000  lower 

1945,  shows  gloss  j  p,.epe(jj„g  ypjj,.  ,,t  $125,- 


pany  Limited,  the  shares  of 'which 


Retail  Sales  Showed 

Wide  February  Gain 

Ottawa  —  Canadian  Retail  saies 
in  Canada  sliow'ed  an  increase  of  14 
per  cent,  in  February,  compared 


ilie  year  of  $65,419.  agaiii.st  $102,- 
19.''  in  194  4. 

.Share  Incliidiiig  Rcfiiiulable 

These  figures,  however,  do  not 


use. 

Conservation  for  use  can  be 
achieved  by  three  means. 

The  first  reforestation,  -which 


Hilly  represent  the  earning  power,  ^  means  not  merely  the  planting  of  profit  taxes  in  1945,  Inrluding  re-  equal  to  17.3  cents  a  share,  but  were 
lor  out  of  1945  “excess”  taxes,  there  I  new  trees,  but  includes  any  meas-  fundable  portion  of  $29,000.  was  sufficient  to  meet  the  dividend  paid 
was  a  sulistantial  .imount  refund-  j  tire  which  assists  in  the  re-estab-  $203,800,  against  $285,760  In  1944,  during  the  year.  Tax  deduction  in 
able,  $396,540,  equivalent  to  $1.67  ilisliment  or  growth  of  the  forests,  '^•hen  refundable  portion  was  $40,-  1944  was  $207,000,  but  allowable 
per  share,  and  bringing  earnings,  '  For  example,  foresters  tell  us  that  199  Dividends  on  preferred  stock  deductions  for  W'ell  drilling  and  ex- 
incliiding  refundable  to  $3.94.  In  -young  tree.s  grow  faster  than  old,  amounted  to  $21,392  against  $22,-  pioration  were  sufficient  to  offset 
1  944.  refundable  was  $260,225  .and  that  it  is  sound  reforestation  248.  Earned  surplus  was  increased  taxes  otherwise  payable  in  1945 
equal  to  $1.09  per  share,  a  total  of  to  harvest  a  tree  as  soon  as  its  rate  f,.onj  $,*511,519  to  $373,113.  President  James  R.  Lowery  states 

$3.02.  Tlie  accumulated  “refund- j  of  growth  begins  to  slow  down:  Consolidated  balance  sheet  shows  in  report  that  during  1945  the  com- 

ahle'’  at  the  end  of  1945  was  $901,-  |thus  its  place  in  the  siin  and  soil  currant  assets  of  $1,927,428  at  the  pany  produced  1,192,723  barrels  of 

010,  equal  to  $3.79  per  share.  ,mav  be  taken  by  a  younger  tree.  close  of  1945  against  $1,809,661  at  oil,  ot  w’hich  its  own  share  w'as  910,- 

In  addition  to  income  and  excess  i  The  second  means  is  protection  the  end  of  1944.  Current  liabilities  774  barrels.  He  points  out  that  ever 

lii  ofits  ta.xes  comluned  of  $2,363,- .  against  those  three  forest  evils:  are  shown  at  $963,919  against  since  the  war  the  company  has  had 

584.  increased  by  $661,361  from  !  fire,  insects  and  disease  which  $981,245,  indicating  net  working  tp  sell  its  production  “at  a  price 
$1,702,223  in  1944,  the  Company  wastefully  and  continually  consume  capital  of  $963,509  against  $828,-  far  below  Us  value,”  and  said  that 


taxes  of  $118,745  for  period  against  production  Income  amounted  to  $1.- !  215.  profit  and  loss  figures  for  nasP  w  ^he  ye^r  the  company  sold  Dominion  Bureau  of  Statistic.s  re- 

$113,034  in  1944.  After  preferred  745,991,  down  from  the  previous  i  ,  '  ^  -  ts  plants  at  Bridgewater,  N.S..  and  ports. 

dividends,,  earnings  were  equal  to  year’s  figure  of  $2,095,580.  Net  '  '  ,  Dartmouth.  N.S..  and  acquired  pro-  a  moiUlilv  survey  indicated  a 

$1.30  per  share  on  75,000  common  earnings  after  all  charges,  were  "iniT  liii  1  in  Montreal  and  Toronto  for  gain  of  13  per  cent,  for  the  first 

shares  against  $1.21.  off  at  $267,025,  equal  to  15.2  cents  operaiing  profit  ...  •$  3T(i,»ni  .u.riii.tni  ‘"''(’'’•on  of  office  premises.  tvs’o  moiiths  of  the  year.  The  un- 

Reserve  for  income  and  excess  a  share  on  stock,  from  $303,850,  other  income  .  iMii.i  “Construction  materials  general-  adjusted  index  of  sales  on  a  basis 

profit  taxes  in  1945,  Inrluding  re-  equal  to  17.3  cents  a  share,  but  were  1  '.‘-TT”;  . — I'T"  '  ''  continue  ta*be  in  short  supply!’,  of  1935-1939  equals  100  was  167 

fundable  portion  of  $29,000.  was  sufficient  to  meet  the  dividend  paid  '  p  ”'"  ''il'iv-  ''  president,  states,  compared  with  146.7  in  Febiuarv 

tono  con _ tOBK  760  In  IQli  J. *1,. _  rr„»-  In  .  8.),(O.I  ‘I,,,*  (he  non^nnnn'n  nnnlUnn  _  -n,;  .  ^VUlUdiy, 


jiaid  Federal  excise  and  sales  taxes  much  of  onr  forest  wealth. 


there  is  a  considerable  informed 


amounting  to  $3,418,661,  an  in-  The  third  means  of  conservation  Current  assets,  at  the  end  of  opinion  in  the  industry  which  anti- 
crease  of  $744,037.  Total  taxes  for  use  Is  forest  maiia.geraent,  1945.  included  cash  of  $195,500,  cipales  increased  oil  prices, 
rose  from  $4,376,847  in  1  944  to  which  consists  of  obtaining  the  receivables  of  $179,267,  and  inven-  An  adjustment  in  price  and  tax 


Year  end. 

Die.  .31— 

inr. 

toil 

OperaliiiK  profit 

$  57(1, »n  I 

$i,no.tio 

other  iiicuiiic  . 

2, 195 

5,20.3 

Total  income  . 

57.1,  HMl 

1,115,4.31 

Fxec.  Saks . 

8('i,li2T 

85,02.3 

Directors’  fees  . 

7.071) 

0.070 

;  r.egnl  fees  . 

:i  vx\ 

1,0.55 

.  Ml.se.  loss  ....  . 

:.:)0 

2,;i7.‘) 

Depreeiiilion  . 

20.'l,«;i7 

■;  283.1  fir. 

Tax  provision  . 

iio.nim 

.'>o:),ooo 

Net  profit  . 

125,215 

1  ii,2;ts , 

Dividcmls  . 

tlK.tlO 

118. 110 

Surplus  . 

0,77.*i 

22,7!tS 

Prof,  sale  cap.  assets 

15,00(1  ’ 

Balance  . 

1 .295,.3.3('> 

1  .301,517 

t’rev.  hal.  adj . 

1,202,2:12 

12(««.fi2:! 

Pension  fund  . 

20,000 

25,000 : 

Surplus  c.  forwd.  .. 

1,275,3,37 

1,270,518 

were  acquired  on  October  1.  1944.  with  the  same  month  laist  year,  the 
Duiing  the  year  the  company  sold  Dominion  Bureau  of  Statistic.s  re- 
its  plants  at  Bridgewater,  N.S.,  and  ports 

Dartmouth  N.S..  and  acquired  pro-  a‘ ■moiKlily  survey  indicated  a 
perties  in  Montreal  and  Toronto  for  gain  of  13  per  cent,  for  the  first 
erection  of  office  premises.  two  months  of  the  year.  The  un- 


f  Inchuliiig  special  (lepreciation  re  i  jnanilfactliring  rie-hts  written  off  —  Aimor  uoiO  .Mines, 

pital  expenditure  on  war  contracts,  j  ss^, 250  and^halance  of  commis-  C'irremiy  treating  about 


“hut.  the  company’s  position  is  re-  1945,  and  160.2  for  January.  1946! 
atnely  favorable  in  this  respect  Stores  specializing  in  durable 
""der  existing  conditions.”  goods  again  had  the  greatest  tn- 

..  crease  with  radio  and  electrical 

rleef  Aircraft  Shows  G2  per  cent,  above  February, 

Rprliirfinn  In  ^ sales  of  furniture  lump- 

KOallCtlOn  In  Earnings  ed  35:  hardware,  37,  and  men’s 

•Annual  report  of  Fleet  .Vircraft  j  clothing,  32.  Department  store 
4.td.  for  year  1  945  shows  net  earn- | -sales  were  up  19  jier  cent. 

■'ngs  of  $160,695  as  compared  witli  -  - 

4185.76S  for  1944.  Ad.instment  !  I* 

to  surplus  included  additional  pro- ,  '*  ••earing 

visions  for  price  ad.lustments  on  420  Tone  P»r  Daw 

'"overnment  contracts  in  prior  years 

invohing  a  reduction  of  $1  15,473.  .  ~ 


Atinor  Gold  Mines, 


$5,782,245.  or  by  $1,405,398. 


maximum  annual  yield  from  a  for-  lories  of  $1,521,418.  Last  year  the  structure,  he  continu^,  would  not 


M’oi-kiiig  rupltal  Off 


The  jialance  sheet  as  at  the  end  p^t  area.  This  means  pursuing  cut-  inventories  were  shown  at  $1,397,-  only  encourage  the  search  for  fur-  :  Balance  sheet  reveals  a  roiitrac-  !  "ith  the  sale  of  capital  stock  writ 


fion  and  expenses  in  connection  <>*ll.y  "'ith  ore  average  of 


of  1945  showed  cash  of  $l,0i3.398,  -ting  methods  which  assure  a  prop-  31 


ther  oil  reserves,  but  would  imme-  :  tion  in  net  working  capital  during  ,  ten  off,  of  $19,123. 


up  $406,363;  inventories  at  $SS_.-  p,.  re-growth.  It  is  not  only  the  The  company  has  issued  notice  diately  enhance  the  value  of  present  1 945.  Current  assets  are  little!  An  adjustment  of  income  favpa  meeting  here. 
465  against  $891,1  26,  and  holdings  i  niost  economic  method  of  growing  calling  for  redemption  all  of  its  underground  reserves  and  justify  !  changed  at  $2,028,474  as  again;  •  ■  —  . . 

of  Dominion  of  Canada  bonds  at  Itrees,  it  is  also  the  most  effective  outstanding  6%  cumulative  pre-  the  company  entering  on  an  ac-  $2,069,169  at  end  of  1!)44  hut  cui 

$1,430,33  compared  with  $1 ,109,-  niethod — much  more  effective  than  ferred  stock  of  $25  par  value  on  celerated  program  of  drilling  out  -  rent  liabilities  are  up  at  $1,181.39 

264  one  year  previous.  Net  work-  pjanting  tliem,  for  nature  is  thus  JjinP  1  at  ^28  a  share  and  accrued  proven  sites  at  a  much  faster  rale  I  from  $1,038,062  leaving  workin 


.3  4  7  ounces  per  ton.  President  J. 
Y.  Murdoch,  stated  at  the  annual 


ing  capital  rose  in  tlie  year  fiom  lencouraged  to  pursue  her  own  very  dividends.  Amount  outstanding  on  than  has  been  carried  on  in  any  of  capital  of  $847,077  as  against  $1  -  I  before  \et  w'orkinir  canim  s'mnrt 
SI. 746.1  1  2  to  $2,022,414.  and  in  ,nppe,,fn1  method.^.  December  31,  1945,  was  13,928  the  past  years.  U.38.062  on  pre;ious  balance  shLc  $1,933,391  a^ft  $‘>  0-i  34^^^^ 

tlie  past  two  years  increased  iiy  ,  ^mph  is  being  done  now;  more  shares. _ 

>180,233.  from  $1,542,181.  remains  to  he  done.  3'he  pnlp  and  At  a  special  meeting  to  be  held  ■' 


nd  justify  :  changed  at  $2,028,474  as  against  ‘‘or  prior  years  made  a  credit  to  estimated  net  profit  for  the 

in  an  ac-  $2,069,169  at  end  of  1!)44  hut  cur-  |  the  coinnany  of  834,4  -10.  Ritrntn«  Hrat  quarter  of  1946  is  $120,650  or 
llllng  out  j  rent  liabilities  are  up  at  $1,181,397  !  appeared  at  $684,147  compared  cents  per  share.  An  interim 

aster  rale  from  $1,038,062  leaving  working!  with  $848,574  the  end  of  the  year  dividend  of  5  cents  a  share  has 
in  any  of  capital  of  $847,077  as  against  $1,-  !  before.  \et  w’orking  capital  stood  been  declared,  payable  June  1,  to 
038,062  on  previous  balance  sheet,  'at  $1,933,391  against  $2,020,342.  shareholders  of  record  May  10. 


Piograniine  of  Expansion  1  p^ppr  industry,  one  of  the  tenants  coincident  with  annual  meeting, 

Tlie  demand  for  the  Company's  j  forest,  has  a  vital  Interest  shareholders  will  be  asked  to  ap- 

pioducts  has  grown  steadily  year  ijjj  j,,,  ponserv’ation  for  ii.se.  The  in-  P'ove  a  by-law  authorizing  the 
liy  year  lint  could  not  he  satisfied  I  jj. ‘-yreu  aware  that  its  mills  '  leation  of  a  new  preferred  stock 

during  the  war  period  under  operate  without  aecessible  ((“sue.  The  amount  to  be  authoriz- 

i-estrictioiis  on  output,  that  were  |  adequate  pulpwood  supplies  will  be  30,000  shares  of  $20 
deemed  necessary.  The  report  to  connot  be  moved  I>ar5%  preferred  stock. 

shareholders,  signed  by  E.  (L  Sick  L  5,„urcPs  of  supply.  So  the  - - 

as  chairman  and  R.  H.  '"''industry’s  foresters  plan  their  out  Pulp  and  Paper  BlQ 

president,  indicates  that  the  oP-  manner  which  encourages  a  _  wi  «»  t  xkf  IaI. 

portunity  is  near  at  Imnd  to  P'‘*'’'*  |  maximum  re-growth;  and  thev  FaCtOr  N.B.  ForCSfr  Wealth 

the  company  in  a  P(’'<>"<>i'  i  j,pend,  too.  large  sums  yearly  oil  - 

pand  Its  production  to  the  leqtiir  *  j-^rpst  protection.  But  it  is  impos.s-  Special  Corcespondenro 

nIt’^“whp\V’huM  any  ‘"diistry  to  assume  Saint  John.  —  Hon.  .1.  B.  McNair, 

maohiner!-  and  equipment  become  responsibility  for  the  management  K.C..  Premier  and  Minister  of 

more  readi'lv  avail  ihle  extensive  forests  of  Canada.  Those  j.ands  and  Mines,  places  an  ap- 

improyements  and  additions  will  he  fhr'’^wnerV  P''«in.ate  value  of  the  forest  and 

carried  out  at  the  company's  plants  owners— the  mineral  w^ealth  of  New  Briins- 

at  Regina,  Prince  Albert  and  Kd-  Canadian  public.  wick  in  1945,  including  hunting, 

inonton.  In  Vancouver  an  entirely  Where  Kes|M»nslbility  Lies  aa^  trapping  at  some  $80,- 

new  hrewery  has  been  under  con-  p,-ohlem  lies  in  just  how  the  aTouSt  to  $7?JoO  Toothic^h'l? 

sideration  for  some  time  and  will  ,.esponsihility  is  to  be  carried  out.  OOO  OOO  mor^  thL  in  1944 

he  erected  as  soon  as  condi  ions  Because  the  forests  are  owned  by  ^i,.’!  i! 


c  ana® 


Iiermit,”  The  Italaiice  sheet,  show 
ing  net  working  i-apital  of  over  $2, 
000,000.  witliout  tlie  inclusion  ol 
•SOOO.OliO  refundalilc  excess  profit; 


Provincial  governments 


value  of  the  mineral  products  is 
placed  at  $4,000,000  and  angling, 


mit,ht  seem  tlial  the  obligation  |  trapping  at  $2,000,- 

’  must  lie  entirely  within  the  spheres  ;nn,, 
its  r  . . .  u.,t  I  • 


of  tlie  separate 


tax,  makes  it  ohxious  that  I  lie  Com-  m-n  reasons  why  thill  as 

pany  over  the  past  few  years  has  impractical. 

put  Itself  III  a  financial  position  to  ..paeon  is  financial 


Of  tlie  $74,000,000  estimated 
value  of  forest  products  the  output 
of  pulp  and  paper  mills  was  valued 


eo  aliead  with  tliese  iucie-ise<l  fai-i- I  ^ reason  is  financial,  $11,000,000  in  1945  and  the 

eo  ahead  with  tlu.e  i  ea.-,e<l  |  ,>,.ovincial  governments  have  production  of  sawmills  and  wood 

■  -r,.  . .  siock  c**"  working  plauts  at  $16,000,000. 

tnart  from  a  lefei-.-ni-e  in  the  ^lai  are  lequired.  Firewood  accounted  for  $7,000,000 

.\pait  tiom  a  lei.i  m  m  in  second  reason  is  geographi-  and  pulpwood  nit  nrous  ties  loo-s 

report  to  tin-  .status  of  I  lie  voting  ,,,.„„i„,.po  «-»re  .  PH  piops,  ues,  io„fe, 

trust  i-eriiti.- lies  e^.tal.lisllcd  under  if  th  pioviiues  were  poles,  etc.,  at  $  1 0,000,000.  An  in- 

thp  IIM?.  a”ict-iilcnt  it  is  iiiteiest-  ^ refiuU  would  crease  Is  recor<le<i  in  the  value  of 
ing  to  note  niatlsin.-e  tlie  end  of  the  a  Sroiip  of  auloiiomousl.v  con-  pnlp  and  paper  products  and  a 
companv's  I'isi-al  vear  directors  Colled  strips  of  forest  land,  iin-  decrease  in  those  from  sawmills 
have  decided  to  h.i.ig  before  the  t'-ilurally  bounded  by  provincial  and  woodworking.  The  total  pro- 
sharchoklers  a  proposal  to  *,,,1)-  •“"‘he'' ‘n  the  prov- 

divide  the  common  shares  on  a  4-  ‘“f'  !;>’  j"  estimated  at  285,- 

I'or-l  basis.  This  step  will  bring!  l>o»iinion  Govern  nent  OOO.OOO  feet. 

the  stock  wtihiii  a  popular  area  for  niterest  in  the  fores Ls  _  is  ^e  six  pulp,  or  pulp  and  paper, 

tradiii"-  purposes  and  will  tend  still  evidenced  by  the  fact  that  it  mam-  nulls  which  operate  in  the  province 
further  to  a.-centnale  the  .simplified  “  Foie.st  Service.  This  inter-  worked  at  around  95  per  cent, 

form  of  capit  aliza  I  ion  now  consist  est  is  the  greater  because  the  forest  capacity  in  1945  and  used  up  some 
ing  solely  of  23.8,000  com  moil  ''>(^*'!^t''*es  .sell  their  products  in  867,000  cords  of  pulpwood.  Crown 
shares,  as  the  lialatice  of  the  pre- '  markets,  coinpeling  with  lands  cut  of  sawlogs,  veneer,  logs, 

ferred  stoi-k  was  eliminated  late  in  other  cotiiitries  with  governments  ties,  poles  etc.  amounted  to  79. 000,- 
1943.  Tlie  ronimon  stock  itself  in  which  maintain  forest .  services  of  000  board  feet' also  391,541  cords 
1945  had  Its  dividend  rate  raised  the  most  extensive  kind.  of  pulpwood,  pitprops,  fuel.  etc. 

from  tlie  $1.50  liasis  of  1943  and  The  Dominion  government  in-  Tlie  43,000  cords  of  pit  props  was 
1  944  to  tliat  of  $2  a  sliare.  dicated  its  increasing  Interest  In  (he  largest -cut  since  1941. 


Tile  second  reason  is  geographi-  nnd  pulpwood,  pit  props,  ties,  logs, 
( al.  Even  if  tli  provinces  were  poles,  etc.,  at  $lo, 000,000.  An  in- 
tiiiaiicially  able,  the  result  would  crease  is  recorded  in  the  value  of 
he  a  group  of  auloiioiiiously  con-  pnlp  and  paper  products  and  a 
(lolled  strips  of  forest  land,  iin-  decrease  in  tliose  from  sawmills 


$»ui*v 

DtotneiH-sttir  J 


Small  Earnings  Gain 

For  Easlern  Theatres 

Toronto  —  Net  profit  of  East¬ 
ern  Theatres.  Limited,  for  the  year 
ended  Dei-eiiiher  29.  194.5,  after  all 
charges  and  exclusive  of  $34.74(1 
refundalde  portion  of  exi-ess  profits 
tax.  Is  reported  up  at  $26,148  from 
1  944  figure  of  $24, 5, 86,  when  re¬ 
fundable  portion  of  $24,8.30  was 
excluded  truin  net  profit.  Total 
refundalile  portion  is  now  sliown 
at  $93,606  in  company’s  assets. 

Tdqiiid  position  was  .stienglliened 
with  working  eapital  of  $91,270 
eontrastlng  with  $79,278  a  yeu- 
earlier.  Curient  assets  totalled 
81  15,306  and  ruireiit  liabilities 
■  24,036.  Kaiiied  surplus  impioved 
from  $180,162  to  $225,006.  Iii- 
onie  and  eXi-ess  profits  taxes  were 
o  moderately  at  $190,1  64. 

Nova  Scofia  Hoping 

For  New  Industries 

Halifax,  —  In  the  report  tabled 
by  Hon.  Harold  Connolly  In  the 
Legl^ature  for  the  Department  of 
industry  and  Publicity,  hope  was 
•xpressed  for  the  founding  of  more 
than  ten  new  industries  in  this 
province.  Potential  industries  list¬ 
ed  In  the  report  are: 

Large  expansion  of  the  fibre 


plant  at  llaiitsport  for  the  manu¬ 
facture  of  new  lines. 

l.arge  expansion  of  Maritime 
Textiles,  Ltd.,  at  Truro  and  coiiso- 
lulatiou  of  its  activities. 

A  "new  large  Industry”  at  Am¬ 
herst,  its  type  unidentified. 

A  pharmaceutical  company,  with 
departments  for  canning  food  pro- 
diKds  In  season  and  alternate  ac¬ 
tivities  for  off-season  periods. 

\  factory,  largely  co-operative, 
for  making  cotton  print  garments. 

A  new  plant  for  the  manufacture 
ot  fisli  glue. 

Another  plant  for  the  manufac¬ 
ture  of  cod  and  halibut  liver  oils, 
fi.sh  meal  and  fertilizer. 

A  quarry  for  the  production  of 
large  Iducks  of  black  granite,  tor 
export. 

Another  quarry  for  roofing  and 
building  slate  products. 

Re-opening  of  a  brickyard  in 
Cape  Breton. 

A  plaut  for  the  building  of  all 
welded  steel  sliips  and  for  steel 
structural  work  and  bridges  was] 
also  included  but  no  details  were 
given.  The  report  said  "It  is  still 
too  early  and  in  some  cases,  too 
uncertain  to  give  further  informa¬ 
tion  on  these  potential  additions 
to  our  industries  but  it  is  hoped 
that  they,  together  wlh  many 
others  unmentioned,  will  ultima¬ 
tely  become  firmly  established. 


Peak  February  Output 
Wheat  Flour  In  Canada 

Ottawa  — -  PriMliictlon  of  wheat 
fiour,  in  February  amounted  to  2,- 
1  45,675  barrels,  an  all-time  high 
for  tliat  month,  compared  with  1,- 
892,4  35  ill  the  same  mouth  last 
year,  the  Dominion  Bureau  of  Sta¬ 
tistics  reports. 

Production  for  tlie  first  seven 
months  of  tlie  current  crop  year 
has  not  dropped  below  2,000,000 
barrels  in  any  month  and  the  ag¬ 
gregate  for  the  period  was  15,13:!.- 
864  barrels  compared  with  14.333,- 
799  in  the  similar  period  of  1944- 
4  5. 

Wheat  used  in  flour  manufacture 
In  February  totalled  9.518,921  bu- 
•shels  compared  with  8.396,081  in 
the  same  inoiilli  of  1945.  'I’otal 
wheat  milled  during  tlie  seven 
months  ended  February  was  67,- 
3.56,290  hustiels  compared  with  63,- 
6.32,025  for  the  .same  period  of 
1  944-45. 

IJMHjlN'G  CONVENTION 

Banff  —  Some  1,500  logging  op¬ 
erators  are  expected  at  the  Pacific 
I.ogging  Convention  at  Banff,  June 
3rd  to  5th.  Delegates  will  be  pre¬ 
sent  from  all  parts  of  North  Am¬ 
erica.  tne  B.C.  Loggers’  Associa¬ 
tion  announces. 


ARANS-CANADA  Telephone  System  is  an  association  of  the 
telephone  systems  of  Canada  to  give  you  a  coast-to-coast  service, 
available  every  day  around  the  clock— swift,  dependable,  inex¬ 
pensive.  Most  calls  put  through  while  you  hold  the  line. 


TRANS-CANADA^^)  TELEPHONE  SYSTEM 

UNITED  TO  SERVE  CANADA 

MARITIME  TEIEGRAPH  &  TELEPHONE  CO.  •  NEW  BRUNSWICK  TELEPHONE  CO 
BELL  TELEPHONE  CO.  OF  CANADA  .  MANITOBA  TELEPHONE  SYSTEM 
DEPT.  OP  TELEPHONES,  SASKATCHEWAN  .  ALBERTA  GOVERNMENT  TELEPHONES 
BRITISH  COLUMBIA  TELEPHONE  CO. 
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POWER  HEAD  SEES 
DIVIDEND  THREAT 
IN  HYDRO  ACTION 


NoifFayment  Interest  on 
Beauhamois  Notes  Would 
Cut  Income  Further 

EARNED  54  CENTS 

Earnings  equal  to  54  cents  a 
share  on  outstanding  stock,  derived 
entirely  from  revenue  on  Invest¬ 
ments,  are  shown  in  annual  report 
of  Montreal  Light,  Heat  &  Power 
Consolidated  for  year  1945.  For 
preceding  year— during  3  %  months 
of  which,  to  April  I5th,  1944,  com¬ 
pany  derived  profits  from  the  prop¬ 
erties  which  have  been  expropriat¬ 
ed  by  Quebec  Hydro — net  earnings 
were  equivalent  to  $1.02  a  share  on 
stock. 

In  submitting  report,  J.  S.  Nor¬ 
ris,  president  of  company,  refers  at 
some  length  to  action  of  Quebec 
Hydro,  dealt  with  in  last  week’s 
issue  of  The  Financial  Times  in 
attempting  prepayment  of  Beau- 
harnois  Power  notes  which  are  held 
by  Montreal  Power  and  pledged  as 
part  collateral  for  bonds  of  the 
latter.  These  notes  of  which  Que¬ 
bec  Hydro  has  moved  for  prepay¬ 
ment  of  $12  million,  have  provided 
a  considerable  proportion  of  Mont¬ 
real  Power’s  Investment  income  and 
company  is  opposing  prepayment  on 
grounds  of  illegality.  Quebec  Hydro, 
however,  has  retaliated  by  announc¬ 
ing  that  no  further  payment  of  in¬ 
terest  will  be  made  after  January 
1st,  1946  on  Beauhamois  notes  in 
question. 

In  reviewing  the  situation  sur¬ 
rounding  the  Beauhamois  notes, 
Montreal  Power  report  says  in  part: 
"If  the  Commission  persists  in  its 
attitude  with  respect  to  the  non¬ 
payment  of  interest  on  these  notes, 
the  monies  available  for  dividends 
from  investment  income  of  your 
Company  will  be  subject  to  further 
substantial  reduction  pending  set¬ 
tlement  of  the  controversy.’’ 

Inr-cstment  Income  Off 

Report  for  year  under  review 
shows  no  operating  revenues  as 
compared  with  $10,810,172  for 
1944  —  representing  operating  re¬ 
sults  to  April  15th  when  “Power” 
expropriation  took  effect.  Invest¬ 
ment  Income  was  about  $215,000 
lower  at  $4,155,683  and  gross 
revenue,  accordingly,  shows  a  re¬ 
duction  of  over  $11  million  at  $4.- 
155,683,  Expenses,  on  other  hand, 
were  down  at  only  $108,646  from 
.$5,231,041  in  1944  and  tax  pro¬ 
vision  was  more  than  $1,725,000 
lower  at  $1,569,378.  With  no  fixed 
charges  —  bond  interest  is  payable 
by  Quebec  Hydro  —  and  no  write¬ 
off  for  depreciation,  net  earnings 
are  shown  about  $2,160,000  lower 
at  $2,417,659.  After  dividends, 
paid  at  rate  of  50  cents  a  share 
during  1945,  balance  carried  into 
surplus  was  down  at  $173,143  for 
year  as  compared  with  $1,118,499 
for  preceding  year.  Profit  and  loss 
figures  for  past  2  years  compare  as 
follows:  — 

— Year  Knded  Ucc.  31 — 
1945  1944  ■ 

•  $ 

Opcr  revenue  . (a)in,810,172 


Director  of  Bronze 


C.  HOWARD  GORDON,  B.Sc., 
recently  appointed  director  of  the 
Canadian  Bronze  Company,  Lim¬ 
ited,  is  vice-president  and  managing 
director  of  the  Atlas  Construction 
Co.  Limited  and  director  of  Na¬ 
tional  Breweries  Ltd. 

bondholders  are  up  over  $6  million 
at  $6,405,825.  Net  working  capital 
figures  for  past  2  years  are  com¬ 
pared  herewith: — 

1945  1944 

Currmt  asarts  ....  111,334,142  $12,202,485 
Current  liabs .  2,510,809  4,028.347 

Net  work.  cap.  ..  $8,823,3.33  $  8.174,138 
No  Action  On  Kxpropi'iutioii 

After  reviewing  the  situation 
surrounding  Quebec  Hydro's  at¬ 
tempt  to  prepay  Beauharnoi.s  notes, 
Mr.  Norris  says  with  regard  to  ex¬ 
propriation  proceedings  that  the 
only  development  of  any  signifi¬ 
cance  during  the  year  directly  re¬ 
lating  to  the  expropriation  was  in 
reference  to  the  nomination  of  the 
arbitration  committee,  which  as  al¬ 
ready  announced,  consists  of  L.  E. 
Potvin,  C.A.,  for  the  Hydro  Com¬ 
mission,  James  McGregor  Stewart. 
C.B.E.,  K.C.,  for  the  company,  and 
Judge  Thomas  Tremblay. 

"The  initial  step  required  by  the 
Statute  in  the  arbitration  proceed¬ 
ings  to  establish  the  value  of  the 
properties”  expropriated.  Mr.  Nor¬ 
ris  continues,  “is  that  the  Quebec 
Hydro  -  Electric  Commission  shall 
submit  a  formal  offer  for  the  prop¬ 
erties  taken  —  for  consideration  by 
the  shareholders  of  the  company 
and  acceptance  or  rejection  by 
them.  To  date  no  such  offer  has 
been  submitted  by  the  commission 
and  consequently,  the  arbitrators 
cannot  yet  function.” 

"Practically  two  years  have  now 
elapsed,”  president  goes  on  to  say. 
"during  which  the  shareholders  of 
this  company,  numbering  over  29,- 
000,  have  been  deprived  of  their 
properties  and  of  any  return  upon 
the  capital  Invested  in  these  prop¬ 
erties  —  without  compensation  of  ; 
any  kind.  Your  directors  are  do¬ 
ing  everything  in  their  power  to 
put  an  end  to  this  deplorable  and 
Intolerable  situation,  but  are  re¬ 
stricted  by  the  unprecedented  terms 
of  the  governing  statutes  enacted 
by  the  legislature  of  the  Province 
for  the  purposes  of  this  expropria¬ 
tion.” 


Invest,  rev . . 

...  4,1.'.5,B8.1 

4,.37i;08.3 

Total  rev . 

...  a.I.'ij.fiS.T 

1.5.181, 2,-,5 

Expenses  . 

...  168,046 

.5,2:11,611 

Tax  provision  . , 

... 

3,266,63.3 

Fixed  charges  . . 

9.31,066 

Depreciations  ... 

1,148,658 

Net  Income  . . . . 

...  2  417,6.i9 

4,575,05 1 

Dividends  . 

...  2,241,516 

3,456,555 

Balance  . 

..  17.3,143 

1,118,499 

(a)  To  April  15,  1944. 

Working  Capital  Gain 

Balance  sheet  reveals  an  Improve¬ 
ment  In  net  working  capital  to  $8,- 
823,333  with  current  assets  low’er 
by  about  $870,000  at  $11,334,142 
and  current  liabilities  down  about 
.$1.5  million  at  $2,510,809.  Among 
current  assets,  cash  Is  shown  up 
about  $250,000  af  $2,838,302  but 
marketable  securities  are  about 
$1.1  million  lower  at  $6,933,077. 

Capital  assets  are  practically  un¬ 
changed:  bonds  and  shares  of  Bean* 
harnols  and  Montreal  Island  Powei 
are  about  $6  million  lower  at  $79,- 
642, 5J  2  and  funds  with  trustees  for 


Canadian  Investors 

Portfolio  Value  Up 

Toronto  —  The  liquidating  or 
"break-up”  value  of  the  stock  of 
Canadian  investors  Corporation, 
Limited,  as  at  January  31,  1946, 
end  of  the  fiscal  year,  was  $11.96 
per  share,  according  to  the  annual 
report.  This  compares  with  $9.82 
a  share  in  the  previous  year. 

D.  I.  McLeod,  president,  states 
that  net  income  available  for  divi¬ 
dends  was  $40,541  or  40.5  cents 
per  share,  compared  with  $37,904, 
or  3  7.9  cents  a  share  in  the  pre¬ 
vious  year.  Dividends  paid  or  de¬ 
clared  amounted  to  $40,000  com¬ 
pared  with  $45,000. 

Market  value  of  securities  as  at 
January  31,  1946,  was  $1,193,048. 
The  report  shows  that  60  per  cent, 
of  the  company’s  investments  are 
in  bonds  and  preferred  stocks,  38.74 
in  common  stocks  and  1.26  per 
cent,  in  cash. 


9  The  Chairman  <—*T  understand  the  Imperial 
Bank  is  offering  a  very  adequate  service  at 
very  low  cost  which  relieves  us  of  responsibility. 
We  place  our  Bonds  with  the  Bank  for  safe¬ 
keeping,  and  the  Bank  clips  coupons  as  they 
mature,  crediting  our  account  at  the  same  time. 
As  this  double  services  costs  us  only  1/lOth 
of  one  per  cent.,  I  move  that  we  follow  this 
procedure  in  future.” 

More  and  more  business  concerns  are  com¬ 
ing  to  recognize  the  value  of  the  special  facilities 
for  cart  of  Bonds  which  the  Bank  is  able  to 
offer  at  any  of  its  branches. 

IMPERIAL  BANK 
OF  CANADA 

Bank  for  You** 


IND’L  ACCEPTANCE 
SELLS  FINANCE  CO. 

Campbdl  Finance  Corp.  Sold  to! 
U.S.  Organization  as  Part 
of  Peace-time  Program 

Announceraant  baa  been  made 
by  J.  P.  A.  Smyth,  preeldent  of  In- 
duBtrial  Acceptance  Corp..  Ltd., 
that  an  agreement  has  been  made 
with  Seaboard  Finance  Co.,  where¬ 
by  the  latter  will  acquire  from  In¬ 
dustrial  Acseptance  Corp.,  all  of 
the  shares  of  Campbell  Finance 
CO’rp.,  Ltd.,  a  wholly-owned  8ub.si- 
dlary.  Industrial  Acceptance  Corp., 
Ltd.,  will  continue  In  the  mean¬ 
time  to  operate  Campbell  Finance 
Corp.,  Ltd.,  as  at  present. 

Seaboard  Finance  Company  is  a 
United  States  corporation  carrying 
,  on  the  business  of  making  per- 
g  sonal  loans  in  that  country  where 
it  operates  64  branches  located  in 
eighteen  states.  The  arrangements 
’  now  made  will  permit  Seaboard 
'  Finance  Co.  to  extend  its  opera¬ 
tions  to  Canada,  including  the  Can¬ 
adian  offices.  Seaboard  will  have 

■  in  operation  over  110  branches. 

I  Campbell  Finance  CO'rp.,  Ltd., 

1  was  purchased  by  Industrial  Ac- 

■  ceptance  Corp.,  Ltd.,  In  December, 
1939.  Its  operations  supplement¬ 
ed  the  parent  company’s  business 

y  at  a  time  when  the  volume  of  sales 
_  financing  was  declining.  Indus-  ’ 
8  trial  Acceptance  Corp.,  Ltd.,  now 
proposed  to  concentrate  on  its  pri¬ 
mary  business  of  sales  finance, 

*  which  is  rapidly  Increasing  with 

■  the  post-war  resumption  of  prodiic- 
’  tion  O'f  automobiles,  industrial 
I  equipment,  electrical  refrigeration 
'  and  other  household  appliances, 

FAIRBANKS-MORSE 
HAS  BEHER  YEAR 

Gains  Shown  in  Net  Frotits, 
Working  Capital;  Large 
Backlog  of  Orders 

Report  of  Can.  Fairbanks-Morse 
Ltd.  for  1945  reveals  slightly  better 
operating  earnings  and  Investment 
income;  alter  all  charges,  includ¬ 
ing  Increased  tax  provision  after 
taking  credit  lor  the  refundable 
portion  in  both  years,  net  profits 
were  $259,535,  against  $229,684, 
or  $2.40  per  common  share,  es 
compared  with  $2.03  In  1944. 
Taxes,  on  the  above  basis,  were 
equivalent  to  $18.72  per  share  of 
common  compared  with  $16.96  a 
share  in  1944. 

T.  H.  McWllHam,  president  and 
general  manager,  states  transition 
to  peacetime  operations  had  little 
;  effect  In  total  volume  of  business 
transacted.  Volume  of  sales  in 
1946  will  depend  upon  rapidity  with 
which  peacetime  goods  are  produc¬ 
ed,  as  a  large  number  of  unfilled 
orders  are  on  hand. 

Balance  sheet  shows  increases  In 
inventory  and  accounts  receivable 

■  partially  offset  by  a  reduction  in 
cash  with  current  assets  of  $6,- 
202,836  compared  with  $5,647,857. 
Current  liabilities  were  also  some¬ 
what  greater  at  $2,317,956.  Re- 

I  sultant  net  working  capital  was 
nearly  $120,000  greater  at  $3,- 
884,879  at  the  year  end. 

Plans  for  peacetime  operation  in¬ 
clude  the  taking  over  of  a  building 
on  factory  property,  now  occupied 
by  tenants,  which  will  increase 
manufacturing  facilities. 

BIG  MASTgAIN' 
DOMINION  COAL 

Froduction  for  First  Quarter 
Only  Slightly  Below  Last 
Year  at  883,294  Tons 

After  a  series  of  monthly  declines 
in  production  at  its  two  collieries. 
Dominion  Coal  Co.  in  March  re¬ 
gistered  a  substantial  increase  in  I 
output  over  a  year  ago. 

Production  of  317,483  tons  con¬ 
trasted  with  295,444  tons  In  March, 
1944,  while  February  showed  a 
total  of  277,786  tons,  against  281,- 
717,  and  January  production  was 
288,025  tons,  coniptired  with  314,- 
655  in  the  same  month  of  1944. 

For  the  first  three  months  of 
the  current  year  production  was 
down  8.000  tons  at  883,294,  against 
891,216  tons  in  the  corresponding 
period  of  last  year. 


Sarnia  Bridge  Co.  j 

Profit  Is  Shaded 

Sarnia  Bridge  Co.  Ltd.  reports 
for  year  1945  retainable  net  profit 
of  $28,223,  equalled  69  cents  a 
share  and  compared  with  $29,915, 
or  73  cents  a  sliare  in  1944.  Net 
including  refundable  taxes  was 
equivalent  to  86  cents  and  85  cents 
a  share  for  1940  and  1944,  re¬ 
spectively. 

Balance  sheet  shows  current  as¬ 
set*  of  $391,173  as  compared  with 
$341,193,  current  liabilities  $202,- 
894,  against  $98,404,  leaving  net 
working  capital  of  $1  88,279,  down 
$55,000  from  the  end  of  1944.  De¬ 
cline  In  workhrg  capital  Is  resitlt  of 
the  transfer  of  certain  rental  equip¬ 
ment  from  Inventoiy  account  to 
fixed  asset  account. 

Outlook  for  1946  is  stated  in  di¬ 
rectors’  report  good  with  a  substfn- 
tlal  volume  of  unfilled  ordeis  on 
hand. 

Plan  Capifal  Change 

For  G.  Tamblyn,  Ltd. 

Toronto:  —  Shareholders  of  G.  ' 
Tamblyn,  Ltd.,  at  a  special  meeting 
here  on  Thursday  of  this  week, 
were  being  asked  to  approve  an 
increase  in  the  company's  capital 
by  the  creation  of  an  issue  of  15,- 
000  shares  of  4  per  cent  cumula¬ 
tive  redeemable  preference  stock  of 
$50  par  and  88,000  shares  of  com¬ 
mon  stock,  no  par  value. 

The  company  has  currently  out¬ 
standing  6,000  shares  of  5  per  cent 
preference  slock  of  50  par  value, 
which  Is  callable  at  $52.50  per 
share  on  30  days’  notice.  The 


Executive  Assistant 


T.  A.  Boyles 

The  Bank  of  Nova  Scotia  an¬ 
nounces  that  Mr.  T.  A.  Boyles  has 
been  appointed  executive  As.sistant. 

creation  of  this  new  preferred  would 
suggest  that  the  present  preference 
stock  will  be  refinultHl  at  the  lower 
annual  rate  of  dividend. 

The  currently  authorized  com¬ 
mon  share  capital  consists  of  112,- 
000  shares,  all  of  which  are  out¬ 
standing.  With  the  proposed  in¬ 
crease  the  company  will  have  au¬ 
thorized  200,000  common  shares. 

ORAMcRimo 

GET  NEW  PLANT 

Will  Group  Eastern  Canada  Op¬ 
erations  of  Gurd,  Kik,  Hires, 
Cos.  as  Well 

Offer  of  Orange  Crush  Limited  to 
purchase  approximately  seven  acres 
of  land  from  the  new  owners  of  the 
Mount  Royal  Race  Track  has  been 
accepted,  company  announces. 

F.  B.  Curry,  Orange  Crush  presi¬ 
dent,  advises  that  this  new  plant, 
which  will  cover  approximately 
three  acres,  will  be  built  to  con¬ 
solidate  Eastern  Canada  operations 
of  the  company  and  its  subsidia¬ 
ries,  Charles  Gurd  &  Co.  Limited, 
Kik  Company  and  Charles  E.  Hires 
Co.  Limited.  U  will  be  located 
facing  the  traffic  ciicle  at  the  in- 
terse::tion  of  Deearie  houievaid  and 
Cote  do  IJesse  road. 

The  plant  Itself  will  he  the  larg¬ 
est  and  most  modern  bottling  plant 
in  the  British  Empire  and  will  be 
open  to  the  public  at  all  times. 

Details  of  construction  are  now 
being  worked  out  l)y  Grattan 
Thompson,  architect,  in  conjunc¬ 
tion  w-lth  the  engineering  staff  of 
the  company,  and  it  is  hoped  that 
construction  will  commence  shortly. 


CONS.  BAKERIES 
EARNINGS  SHOW 
GOOD  INCREASE 

-  i 

Net  After  Charges  Equal  to 
81.25  a  Share  Against 
81  Year  Before 

SALES  EXPANDED 


Annual  report  of  Consolidated 
Bakeries  of  Canada,  Limited,  for 
the  year  ended  December  29,  1945, 
shows  profit  for  year  from  all 
sources,  after  providing  for  ad¬ 
ministration,  maintenance  and  de¬ 
preciation.  of  $798,944  which  in¬ 
cludes  non-recurring  profits  of 
$62,318  realized  from  the  sale  of 
certain  securities.  For  preceding 
vear  net  earnings  amounted  to 
$810,048. 

Provision  for  income  and  excess 
profits  taxes  required  $415,654,  the 
refundable  portion  of  which 
amounted  to  $40,800,  leaving  net 
earnings  transferred  to  earned  sur¬ 
plus  account  of  $424,090,  being  the 
equivalent  of  $1.25  a  share  on  the 
339,443  shares  of  stock,  compared 
with  $310,007,  equal  to  $1.00  a 
share  in  previous  year,  including 
tax  refundable. 

Balance  sheet  shows  current 
assets  of  $2,761,183,  including  cash 
of  $357,020  and  investments  of  $1.- 
565,011,  having  a  quoted  market 
value  of  $2,517,700,  compared  with 
current  assets  of  $2,406,085  at  De¬ 
cember  30.  1944.  Current  liabili¬ 
ties  totalled  $779,554  against 
$695,023  year  ago,  leaving  a  net 
working  capital  of  $1,981,629, 
compared  with  $1,711,062  at  De¬ 
cember  30,  1944. 

Goodwill  AVritten  Down 

A  Earwaker,  president,  in  di¬ 
rectors  report,  states  that  due  to 
substantial  improvement  in  market 
value  of  company’s  investments  it 
was  felt  that  the  Investment  re¬ 
serve  which  was  created  in  1933 
was  no  longer  required  in  full  and 
accordingly  the  sum  of  $182,912 
was  transferred  to  capital  surplus 
account  and  used  to  wTite  down  the 
item  of  goodwill  to  the  nominal  fig¬ 
ure  of  $1.00, 

Sales  of  the  company’s  products 
showed  an  encouraging  gain  over 
the  previous  year,  the  president 
adds,  but  shortages  of  essential 
supplies  continued  to  make  it  dif¬ 
ficult  to  satisfy  all  the  require¬ 
ments  of  customers. 

Plans  for  expansion  and  moderni¬ 
zation  of  the  company’s  plants  and 
equipment  are  well  advanced  an< 
construction  Is  now  proceeding 
with  the  new  bakery  building 
London,  Ont.  Other  projects  win 
be  rommenced  shortly  and  new  ma 
chinery  and  equipment  is  being  oh 


to  neglect  your  obvious 
duty 

“To  put  off  nalinn  youf  Will  until  the 
hand  of  death  is  upon  you  evinces  either 
cowardice  or  a  shameful  nesicet  of 
your  temporal  concerns.” 

—LORD  ST.  LEONARDS 

Give  this  matter  your  attention  today  (to¬ 
morrow  may  be  too  late)  and  appoint  Montreal 
Trust  Company  your  executor. 

We  would  welcome  the  opportunity  to 
assist  you  in  safesuardins  your  assets  and  in 
the  plannins  of  your  will. 

[^PAID-UP  CAPITAL  AND  RESERVE  $6,000,000 


EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

F.  G.  DONALDSON,  President 
MORRIS  W.  WILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C.,  Vice-President 
O.  B.  THORNTON,  General  Manaser 


tained  and  installed  a.s  rapidly  a 
possible  under  existing  conditions. 

Plan  New  Preferred 

Stock  A.  J.  Freiman 

Shareholders  of  A.  J.  Freiman 
Ltd.  are  being  as^pd  to  approve  a 
by-law  providing  Tor  cancellation 
of  the  10,000  unissued  6  per  cent 
preference  shares  and  the  1,299 
existing  preference  shares  of  com¬ 
pany  which  have  been  redeemed, 
and  to  increase  the  capital  by  cre¬ 
ating  9,000  new  preference  shares 


land  to  provide  for  the  cancellation 
I  of  the  8,771  existing  preference 
shares. 

The  9,000  new  preferred  shares 
to  be  created  will  carry  an  annual 
cumulative  dividend  rate  of  4  V2 
pc:  cent  and  win  l  ot  ne  issued  until 
all  the  currently  oiit«ianding  6  per 
cent  preference  shares  have  been 
redeemed. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
III  and  able  to  buy  Investment 
securities. 


Does  your  business 
have  a  hole  in  fe 
pocht? 


Anything  that  increases  the  cost  of  running 
a  business,  or  which  cuts  into  its  profits 
is  a  “hole  in  the  pocket"  of  that  par¬ 
ticular  business. 

One  of  the  most  common  of  these 
figurative  holes  is  an  inadequate  system  of 
handling  money  and  keeping  records. 

This  is  true  whether  the  business 
is  a  great  manufacturing  concern,  a 
world-famous  bank,  a  modest  restaur¬ 
ant,  or  the  corner  grocery  store. 

Whatever  the  size  of  your  business, 
there  is  a  National  System  for 
handling  payroll,  accounts  receivable, 
distribution  of  sales  and  costs,  and  all 
types  of  general  business  accounting. 
A  system  that  can  save  you  both 
time  and  expense. 

A  Way  to  Save  Money! 

You  need  not  take  our  word  for  this.  A 
National  representative  will  be  glad  to  dis¬ 
cuss  the  problem  of  your  business  and 
recommend  a  tailor-made  National 
System  designed  to  plug  any  holes  that  may 
be  losing  money  for  you  in  your  business.  No 
obligation  to  you,  of  course. 

Why  not  call  in  the  National  representa¬ 
tive?  Check  the  National  System  he  recom¬ 
mends  against  the  system  you  are  now  using. 
Unless  you  can  see  a  saving  in  both  time  and 
money  in  black  and  white,  do  nothing  else. 


Q/f^ational 

CASH  REGISTERS 

ACCOUNTING-BOOKKEEPING  MACHINES 

THE  NATIONAL  CASH  REGISTER  COMPANY 
OF  CANADA  LIMITED 

Head  OHicc  TORONTO— Sales  OtficM  In  All  Principal  CitiM. 
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^  g  I  against  trade  blocs  if  we  find  that  the 

fk  ffttaitrtal  fiiites 

KSTABLISHEU  191*  Strong  enough  to  go  it  alone,  but  If  we  are  smart  we 

I'ubiished  Every  I'riday  at  282  Notre  Dame  St.  West.  Montreal,  shall  advlse  each  Other  to  go  easy  one  way  or  another, 
by  The  Montreal  Financini  Times  Publishing  Company.  ...  »  i.  *  „ 

I.lmited  Authorized  as  Second  Class  Mall.  Post  Office  It  WOUld  be  silly  to  shut  any  dOOr  definitely,  for 


Newt  Editor 


Department.  Ottawa.  whether  we  gain  or  lose  legitimate  trade  as  the  result 

- — — — - —  I  jjjg  Empire  Trade  Conferenc,  everybody  will  still 

R.  EMMET  COX  -«•»--  Publithor  \  coming  for  our  share  of  what  It  takes  to  put  the 
J.  W.  TYSON  -  »  ■  -  Editor  and  Manager  |  together  again — preferably  free  or  on  long 

A.  R.  W.  YOUNG . Newt  Editor  | 

— - -  Perhaps  the  most  Important  point  that  will  deter- 

SCRIPTION  PRICE:  In  Canada,  $3.00  »  tj,e  gtate  of  International  trade,  however,  In 

.o  „»o ^  .h, 

a  year;  $2  00  for  si*  months.  Foreign  subscrip-  whether  trade  shall  be  “free”  or  whether  trade  shall 


There  is  Nothing  Unearned 
About  Any  Income 


-  pernaps  me  most  imporianc  point  tni 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  !  International  trade, 

$1.73  for  sis  months.  In  Great  Britain  $3.00  a 

year  Canadian  funds.  In  the  United  States  $3.50  times  to  come  will  be  the  settlement  of 


tlons,  $5  00  a  year;  $3  00  for  si*  months. 


be  on*^  an  adjunct  of  governmeirts,  a  sideline  In  j 


.\DV'ERTlSINO  Rate  Card.s  on  application  at  all  our  ;  this  business  of  providing  allegedly  total  employment, 
offices  or  from  any  responsible  Advertising  |  g  sideline  in  this  business  of  making  political  appeals 
Agency.  i  basis  upon  which  goods  may  be  exchanged.  There 

CABLE  ADDRESS-  “Fintimes”;  W.U.  Code.  [are  indeed  few  countries  left  whose  trade  has  not 


“Fintimes”;  W.U.  Code. 


HE.AD  OFFICE.  Montreal,  LAncaster  2136*, — All  De-  j  become  just  sUch  an  adjunct  to  ordinary  government 
partments.  j  operations. 

TORO.N'TO:  Edward  C.  Ertl.  Ontario  Representative.  !  — - - — • 


Business  and  Editorial  offices:  24  King  Street.  ;  Ha  DmIIv  Serve  ' 

West.  Telephone:  EL.  7204.  Corporations  DO  Really  aerve 

LONDON.  ENG.:  95  Blshopsgato,  E.C.  2.  Davies  &  ]  THE  continued  trend  towards  public  ownership 
Co..  Representatives.  j  of  public  utilities  In  this  country,  made  of  particular 

_ _ _ _ —  I  Interest  to  the  Montreal  Club  this  week  an  address 

Devoted  to  the  Interests  of  the  Investing  public  In  the  i  on  public  versus  corporate  control  of  services  and 
belief  that  the  confidence  of  capital  is  essential  to  the  !  production;  the  speaker  was  Dr.  Raymo-nd  W.  Miller, 
stability  of  finance,  the  prosperity  of  Industry  and  the  j  president  of  the  American  Institute  of  Co-operation, 
development  of  our  resources.  |  Dr.  Miller  expressed  the  view  that  experience  of 


.MONTREAL,  FRID.AY,  APRIL  12,  1946  ! 

C.C.L.  Uses  the  Big  Stick 

The  one  thing  that  is  threatening  progress 
and  unity  today  is  this  effort  to  stir  up  unneces¬ 
sary  grievance  and  strife,  setting  one  section  of  i 
the  community  against  another  section.  i 

THESE  words  of  Prime  Minister  Mackenzie  King,  i 
spoken  to  A.  R.  .Mosher,  president,  and  Pat  Conroy,  j 
secretary-treasurer,  of  tho  Canadian  Congrees  of  | 
Labor  in  the  course  of  a  coTrference  between  members  • 
of  the  federal  government  and  officials  of  the  trade  j 
union  organization,  at  which  a  brief  was  submitted  j 
by  tho  latter  dealing  with  the  policy  of  the  govern- 1 
ment  during  the  transition  period,  -were  in  the  nature  ! 


Dr.  Miller  expressed  the  view  that  experience  of 
recent  times  proved,  while  a  few  state  co-operative 
services  may  be  efficient  because  of  personal  integrity 


CHANCES  are  that  you  havo 
a  few  dollars  coming  to  jmu  and 
again  on  something  else  besides 
your  work.  You  probably,  some 
years  ago,  put  a  little  into  some 
more  or  less  crazy  scheme  or 
venture  which  surprisingly 
enough  did  pan  out  and  now 
you  are  getting  the  fruits  of 
your  faith  every  three  months, 
or  once  In  a  blue  moon.  Well, 
sir,  unless  you  are  actually 
sweating  tor  it  now.  unless  you 
get  it  because  you  are  on  some¬ 
body’s  payroll  as  a  clerk  or  a 
vice-president  you  are  regarded 
for  tax  purposes  as  quite  an  Ini¬ 
quitous  fellow  enjoying  an  ”un- 
earned  Income”.  You  ought  to 
be  ashamed  of  yourself,  you 
certainly  ought  to  pay  a  bit  of  a 
surtax — and  you  do. 

Time  was  when  the  wise  boys 
thought  It  would  be  crazy  to 
think  that  a  trolley  line  could 
run  up  Beaver  Hall  Hill  during 
Montreal’s  winter  weather.  Only 
one  who  was  under  the  grape 
—  would  invest  money  in  such 
a  scheme.  \  few  apparently 
were  under  the  grape,  they 
found  the  monev  and  the  scheme 


and  patriotism  of  their  managers — or  the  naturally  j  worked,  and  their  widows  or 


monopolistic  nature  of  the  functions  performed — the 
contrary  Is  true  where  such  activities  by  the  state 
reach  out,  octopus-like,  to  perform  Innumerable  bus¬ 
iness  fuuction.s.  As  to  the  future  of  corporations  In 
the  democratic  economy: 

“If  corporations  continue  to  serve  within  the  j 
spirit  as  well  as  the  letter  of  the  law  In  the  inter-  | 
ests  of  general  welfare;  if  their  directors  and  I 
managers  give  them  the  Ircneflt  of  their  own  ! 
individual  conscience;  if  they  can  practice  the  | 
best  of  human  virtues  while  furthering  their  : 
materialistic  success  —  then  corporations  will  | 
continue  to  be  fellow  inhabitants  with  natural  i 
i')evs''"s  in  a  complex  world.”  ! 

Dr.  Miller,  who  won  the  1945  awmrd  of  the  Ameri-! 


children  are  today  enjoying  an 
"unearned  income.’’ 

Somebody  thought  that  this 
country  would  never  produce 
anything  but  beaver  skins,  rusty 
wheat  and  mizzenmasts  for  tlie 
Royal  N.'ivy.  Some  other  chaps 
figured  that  by  using  their  sav¬ 
ings  and  those  of  their  gullible 
cousins  they  might  go  and  find 
some  metal  ores.  They  did.  and 
today  instead  of  being  on  county 
relief  like  so  many  who  have  no 
use  for  “deniphool”  Ideas  and 
dreams,  they  are  enjoying  what 
the  government  calls  "unearned 
income.” 

^  4* 

■Well,  this  Is  194  6,  and  taxa¬ 
tion  like  photography  is  probab¬ 
ly  here  to  stay.  To  use  a  ellce 
of  each  man’s  earnings  for  the 


By  E.  C.  ERTL 

Instincts  and  living  off  the  fat 
of  the  land.  No  doubt  some  ot 
of  them  are.  But  what  v,'e  are 
here  discussing  is  hot  how  mrmy 
individuals  in  esch  given  clas.s 
are  getting  away  with  something 
— and  you  find  many  of  them 
everywhere — but  rather  the  ap¬ 
propriateness  of  an  idea  which 
has  found  official  favour  only 
because  nobod.v  thought  loiig 
enough  about  what  it  means. 

«  « 

There  is  no  indication  that  a 
difference  is  made  for  Instance 
between  the  man  who  lives  on  the 
fruits  of  his  own  early  efforts 
and  the  man  who  lives  on  the 
fruits  of  his  pater’s,  not  that 
such  a  difference  could  be  made 
in  any  case,  especially  after  va¬ 
rious  authorities  have  already 
collected  their  slices  of  the  In¬ 
heritance.  The  part  of  the  tax 
law  that  deals  with  “unearned” 
or  Investment  Income  classes 
them  all  alike;  the  man  who 
worked  hard  and  built  a  little  em¬ 
pire,  the  widow  whom  he  did  not 
wish  to  leave  as  a  charge  on  her 
In-laws,  and  the  son  who  may 
turn  out  to  be  useless  or  who, 
on  the  other  hand,  may  become 
an  economist  in  charge  of  some 
government  department — seeing 
that  his  own  security  has  already 
been  taken  care  of. 

The  law  does  not  say  that  it  is 
a  delinquency  to  save  money  for 
the  purpose  of  allowing  it  to 
work,  but  by  stigmatizing  the 
successful  saver  who  is  living  on 
“unearned  income”  makes  him 
feel  like  a  delinquent  just  the 
same.  Of  course,  a  lot  of  people 
have  been  given  by  evolution  a  I 


sufficiently  thick  skin  to  be  un¬ 
bothered  by  what  the  law  may 
call  them,  but  it  goes  deeper  than 
just  making  people  feel  bad.. 
There  Is  the  perfectly  sound 
reasoning  of  many  a  man  today 
that  if  he  is  to  be  punished  by 
the  fiscal  agencies  for  having 
been  somewhat  more  smart  and 
active  than  his  peers  and  equals 
he  might  as  well  save  himself  a 
lot  of  trouble. 

«  4^  « 

The  law,  as  It  stands  today, 
tends  towards  a  brand  new  mean¬ 
ing  of  society.  It  does  not  yet 
go  so  far  as  to  make  it  an  offen¬ 
se  to  live  on  the  fruits  of  one’s 
thrift  but  it  has  Introduced  the 
first  tentative  wedge  towards 
that  end.  If  we  go  a  little  farther 
at  the  rate  which  we  have  been 
going  and  if  we  make  permanent 
the  stigma  of  the  “unearned 
increment”  and  tho  “unearned 
Income”  we  shall  develop  the 
kind  of  philosophy  that  forces 
a  man  to  apologize  for  not  be¬ 
ing  on  the  government’s  pension 
list:  instead  of  creating  induce¬ 
ments  for  people  to  be  responsible 
for  their  own  days  of  decrepi¬ 
tude,  We  encourage  them  to  let 
collective  George  tell  them 
where  to  work,  where  to  spend 
their  money  and  where  to  appl.v 
for  a  pine  coffin  at  the  end  of 
the  present  instalment. 

Really,  for  a  society  which 
still  is  devoted— It  says— to  the 
building  of  the  individual  this  Is 
rather  a  strange  way  to  go  about 
it.  'While  in  actual  practise  it 
has  not  yet  come  to  a  complete 
prohibition  on  extra-curricular 
(Continued  on  Page  7) 


EDITORIAL  FORUM 


25  YEARS  AGO 

From  the  Flic.s  of  The  Financial  Times 


Earnings  for  February  of  Bra¬ 
zilian  Light  and  Traction  Company 
•show  a  decrease  in  gross,  at  11,- 
941,000  milrels,  while  the  net  earn¬ 
ings  show  an  increase  of  695,000 
milrels,  at  5,679,000  milrels. 

For  the  year  1920,  British  Co¬ 
lumbia  had  a  surplus  of  $2,293,680 
greater  than  the  estimated  current 
revenue  for  the  year,  and  $351,330 
greater  than  the  combined  expen¬ 
diture  on  both  current  and  capital 
accounts,  according  to  the  Hon. 
John  Hart,  Minister  of  Finance 
for  British  Columbia. 

The  book  value  of  the  common 
stock  of  the  Steel  Company  of  Can¬ 
ada  In  1918  was  $9.70  per  share; 
in  1919.  it  was  $11  per  share;  and 
in  1920,  $9.60  per  share.  The 
price  of  the  stock  ranged  In  1917 
from  70%  In  January  to  49%  In 
December;  1918,  from  49%  In 
January  to  74%  in  August;  In 
1919,  from  67%  in  February  to 
88%  In  December;  In  1920,  from 
88%  In  January  to  56  In  Decem¬ 
ber.  In  the  present  year,  the  price 
has  ranged  from  66%  to  64. 

Net  profits  of  St.  Maurice  Paper 
Company,  Limited,  for  1920  were 
equal  to  22.6  p'.c.  on  the  outstand¬ 
ing  capital  of  $7,899,900,  compared 
with  11.2  p.c.  of  the  outstanding 
capital  of  $6,000,000  In  1919.  Dur¬ 
ing  the  year  shareholders  received 
a  stock  bonus  of  $1,512,900,  while 
two  quarterly  payments  of  1%  p.c. 
each  and  two  of  2  p.c.  each,  as  well 
as  a  special  dividend  of  5  p.c.,  were 
paid  in  cash  in  the  twelve  months. 
Coal  production  of  Nova  Scotia 
was  increased  in  1920  by  683,213 
tons  over  the  previous  year. 


SCRAP  BOOK 


of  a  protest  against  certaiir  charges  made  in  the  brief  Council  of  Public  Relations,  did  not  close  his  |  Is^lOlO^nd  taxa- 

and  the  language  in  which  certain  parts  ot  it  was  (oo  many  directors  and  managers!  photography  is  probab- 

couched.  They  make  very  much  the  same  point  as  ^  corporations  In  the  past  had  taken  the  attitude ;  ly  here  to  stay.  To  use  a  slice 
has  been  stressed  on  many  occasions  in  the  recent  ^  corporation  was  not  bound  by  moral,  social  and  of  each  man’s  earnings  for  the 

p.ist  in  these  columns — that  organized  (sic)  labor  gpjritual  values  and  that  success  was  measured  only  a^lltU^^^^ 

in  this  country  has  yet  to  grow  up:  that  It  poorly  ,  ^^y  meeting  a  payroll  and  paying  dividends.  Still,'  he.avler,  than  those  who  have 
represents  the  workers,  and  demonstrates  generally  a  ^  submitted,  that  the  corporation  must  be  recognized  not  Is  recognized  by  most  people 
lack  of  responsibility  both  towards  the  mass  of  trade  greatest  social-economic  discoveries  of  *'’•  i*®'>-“lhle  idea.  There  are 

union  members  and  the  well-being  of  the  Dominion  j  .i,.,  o»  r.-v,i„v,  for  the  genera'  ffgu°e**^hat  vTc^oHa'neveT  ^led 

It  is  in  the  nature  of  things  that  labor  and  manage-  added,  that,  without  the  modern  and  that  recent  history  was  iu- 

ment  should,  under  existing  circumstances,  with  corporation,  many  of  the  esseirtfale  of  modern  living  vente<l  in  editorial  rooms,  but 
government  controls  playing  so  important  a  role  in  available  to  only  a  favored  few  mands°^o"* )  94r'^are‘^somewhat 

labor-management  relations,  hold  widely  divergett  ^  -unrefined  by  the  progressive  development  character-  more  complicated  and  costly 

views  with  regard  to  the  ultimate  effects  of  govern- ,  extensive  manufacturing  of  universal  use."  than  they  were  at  the  time  of 

ment  policies.  Little  criticism,  therefore,  could  be  |  Canada,  politics  have  played  their  not  unlmport-  f^®  saintly  Queen.  However,  this 
levelled  against  for  C.C.L.  leaders  for  holding  to  the  ;  pg^j^  jp  towards  public  ownership.  It  good  °  peopfe  ”  wmndering 

thesis  that  much  could  yet  be  done  to  ameliorate  the  ,  jjgg  found  good  vote-gaining  tactics  to  halt  why  their  thrift  and  foresight 

lot  of  labor.  The  Prime  Minister,  however,  had  good .  corporations,  to  talk  loosely  and  recklessly  of  big  ‘-hould  be  played  up  as  some- 

reason  to  resent,  and  severely  deprecate,  the  charge  |  pyofjtg^  and  to  promise  cheaper  services  by  the  elim-  as*"somot^'lng  more^^taxable*^for 

made  Dr  the  submission  of  the  C.C.L.  that  the  govern-  j  jnation  of  dividends  to  shareholders.  But  experience  instance  than  the  business  pro- 

ment  had  done  nothing  to  prepare  for  the  transition  j^gg  taught  that  the  over-all  cost  of  services  is  fits  of  a  gambling  establishment, 
from  war  to  peace.  I  reduced,  even  though  burdens  may  be  shifted  from  j 


i  Our  Inefficient  S}  stem  system  and  it  is  not  a  bit  too  soon 

!  For  the  first  time  in'the  history 
'of  this  Dominion  the  Canadian  „  ‘ 

\  XT  ^  1.  i  iw,  a  parliaiiieTitary  committee.  Since 

;  House  of  Commons  has  a  majority  the  nation  will  be  relvine  heavily 
of  minority  members,  members  who 

.her,  on  .h.n  h„,  “  S  V.T.rnLnnVcr'i.*: 

!S,c,o™f  rlSrr-h»t  i«Trb.v,  S-k-lhhh  Slnr-Phn,.!.. 
j  first  the  most  important  measure  of  r*  c  u  i' 

all.  a  modern,  efficient  system  of  rertility 

i  voting  and  cou’ntlng  of  votes.  If  we  Soil  fertilization  is  perhaps  the 
i  cannot  get  that,  then,  the  very  j  chief  essential  of  successful  agrl- 
i  basis  of  democratic  government  is  culture.  The  upper  few  inches  of 
i  sapped  and  weakened  and  ultimate-  soil  In  the  fields  Is  the  mainstay  of 
!  Iv  will  be  destroyed. — Halifax  Her-  the  farmer,  now  as  it  has  been  since 
I  a  j  time  immemorial.  Canada  is  a 

i  ’  -  young  country,  comparatively,  and 

!  r'  i.  'T'  J  •  there  are  countries  a  great  deal 

I  Lourt.s  loo  Lenient  cider  which  have  been  producing 


Court.s  Too  Lenient 


from  war  to  peace.  ,  reduced,  even  though  burdens  may  be  shifted  from 

As  Mr.  King  pointed  out  to  the  labor  leaders,  ^  jj,g  jj^ect  consumers  to  those  same  consumers  as 
name  calling  and  rough  language  lead  only  to  conflict. ;  taxpayers. 

It  should  have  been  obvious  to  the  Messrs  Mosher  and  |  Efficiency  In  administration  usually  results  In  sav- 
Conroy,  and  those  who  collaborated  with  them  In  pre- ;  jpgg  more  Important  than  whatever  difference  there 
paratlon  of  the  brief,  that  wild  chargee  against  the  might  have  been  between  the  interest  cost  of  capital 
government  could  do  nothing  to  forward  the  interests ;  jecured  by  government  guarantee  and  that  contrlbu- 
of  the  membership  of  their  organization,  or  of  labor  i  jju^ed  by  Investors  In  the  hope  of  getting  a  fair  and 
as  a  whole.  Had  It  been  suggested  that  there  were ,  reasonable  return.  And,  even  some  untaxed, 
defects  In  preparations  of  the  government  for  the publicly-owned  private  enterprises  may  be  able  to 
transition  period  there  could  be  nothing  at  which  to  j  make  a  better  showing  than  heavily-taxed  private 
cavil;  such  an  attitude  would  be  a  natural  one  to  competitors,  the  governments  concerned  must  adopt 
adopt  in  attempting  to  establish  a  basis  for  agreement  j  other  methods  to  make  up  for  loss  of  revenue — and 
regarding  what  policies  should  be  followed.  The  |  the  same  citizens  pay  In  the  long  run. 
suggestion  that  no  steps  whatever  had  been  taken  i  * 

by  the  government  was  In  the  nature  of  a  direct  i  i 

Insult  and  could  only  serve  to  break  off  relations  j  Cuit  Comments  OH  Current  EventS  j 
before  they  could  properly  be  established:  hence  the  _ _  , 

Prime  Minister’s  "If  you  mean  that,  you  and  I  part !  .  ,  ,  .  ,, 

„  ;  As  a  “bad-actor”  John  L.  Lewis  can  put  on  a  pretty  I 

company.  ■ 

The  heavy-handed  attitude  of  the  C.C.L.  leaders  i  , 

JL  ft  ifi  I 

at  Ottawa  follows  so  closely  the  pattern  set  by  the  ; 

C.I.O.  across  the  border — where  labor-management !  Just  a  coincidence,  we  suppose,  but  seems  that  the. 
relations  have  disintegrated  to  a  point  where  they  !  nioet  powerful  nations  produce  the  most  successful 
reek  strongly  of  open  close  warfare — as  to  be  dismay- '  diplomats— or  is  It  vice  versa. 

Ing  to  all  right  thinking  Cairadians,  no  matter  where  ■  *  ♦  • 

their  sympathies  may  lie.  Certainly  the  “order”  |  if  the  democratic  governments  decide  to  curtail 


phy  that  originally  did  coin  the 
phrase  “unearned  Income”, 

If  a  heavy  handed  son  of  the 
soil  leaves  his  farm  to  three  sons. 


[  The  basic  principle  of  a  convlc-  crops  for  centurle.s.  In  Britain  and 
tlon  under  the  law  is  that  the  pun-  1  other  European  countries  there  are 
ishment  should  fit  the  crime.  It  Is  ,  fields  and  farms  which  have  been 
I  clear  that  this  rule  is  not  always  i  producing  crops  since  medieval 
applied.  In  several  prosecutions  for  I  days,  even  since  the  days  when  the 
breaches  of  the  Wartime  Prices  !  Power  of  ancient  Rome  was  spread 
land  Trade  Board  regulations  there  ■  world.  The 

are  Instances  of  the  penalties  be-  '  **  uialntained 

I  ing  quite  inadequate.  Infringements  ' 

I  have  involved  a  fairly  wide  variety  ,  ~ 


one  of  whom  works  It  while  the  |  .  .  .  ervlces  and  In  many  '  J®“™al. 

other  two  Join  the  civil  service  |  ®f  | 

,  _ _ _ I  cases  the  fines  have  been  so  small 

taking  their  share  In  eggs  and  ,  .  „hii  . 

,  .  J  I  that  the  offender  has  still  nad  a  I 

cordwood — vroula  tnat  be  un-  ,1.1  rttn.t, 

\  considerable  profit  after  paying  his 


earned  income?  Ot  course,  it 
would  not.  Our  forms  are  noi 
detailed  enough  to  permit  en¬ 
tries  for  revenue  ot  this  kind, 
j  but  If  an  owner  of  an  industry 
leaves  his  business  to  three 
sons,  one  of  whom  works  in  tlie 
I  business  while  the  other  two 
I  join  the  civil  service  taking 
I  their  Interest  In  share  certlfi- 
I  cates,  then  dividends  on  such 
j  share  certificates  are  regarded 
as  “unearned  Income”  and  the 
*  blighters  have  to  be  classified 
j  like  that.  They  automatically 
1  become  confused.  In  the  warped 
I  minds  of  pressure  group  econ- 
I  omists,  with  traditional  exploit¬ 
ers  of  the  people  devoid  of  social 


Cotnnarative 

Officials  at  the  Lcs  Angeles  Gen- 


fine.  The  court  of  Justice  has  thus  j  eral  hospital  would  seem  to  have 
been  used  merely  for  the  collection  1  a  rather  strange  sense  of  values, 


’  of  tribute. — 'Vancouver  Province.  with  dishwashers  getting  higher 

j  _  pay  than  the  doctoi  .  The  bospi- 

-  rt  f  wage  sc  le  for  dishwashers 

I  Income  lax  Keform  runs  from  $144  to  $171.60  a  month. 

Income  tax  reform  was  suggest-  while  th;.t  of  the  resident  physi- 

:  ed  at  the  last  session,  but  wa.',  de-  clans  range  from  $131  to  $157. 

'  layed  pending  the  outcome  of  the  While  the  explanation  apparently 
I  conferences  between  the  Federal  is  that  dishwashers  are  just  as 
!  and  Provincial  Governments.  The  hard  to  get  as  doctors  and  almost 
j  outcome  of  these  conferences  is  still  as  hard  for  a  hospital  to  gt .  along 
i  uncertain  and  It  will  be  most  un-  without.  It  would  nevertheless  be 

I  fortunate  if  this  execu.se  Is  used  difficult  to  convince  mos  persons 

I  again  to  delay  a  consideration  of  that  r'ven  the  most  talented  dlsh- 
j  the  whole  Income  tax  problem.  A  washer  Is  worth  more  money  than 
lot  of  work  must  be  done  In  de-  a  hospital  physician.  —  Kitchener 
!  vising  a  better  and  more  equitable  Daily  Record. 


which  Mosher  and  Conroy  so  peremptorily  demand  [  flour  deliveries  without  a  rationing  system,  then  a  I 

will  not  be  brought  any  closer  by  the  method  of  j  “black”  market  for  “white”  bread  Is  almost  sure  to  The  cont 

their  approach  to  negotiations  with  the  government.  |  develop.  stocks  of  tl 

- -  i  M  41  41 

I  T  T  OUTSTj 

Trade  and  Freedom  of  Trade  j  ^  safe-crackers  in  Toronto  lugged  a  600-  CANADIAN 

THK  Kmnir«  P®un<i  stroTtg-box  from  a  hotel  office,  and,  after  INDUSTRY 


Inside  Stories  of  the  Street 

The  continued  strength  of  the  and  price  levels  so  that  the  mill  before  additional  orders  came  lu 

stocks  of  the  Canadian  pulp  and  people  might  be  able  to  carry  out  and  caused  the  price  to  again  es- 

paper  group  a  program  that  would  cover  at  tablish  a  new  high  level  on  the  mo- 

AN  OUTSTANDING  brings  strong-  least  a  five  year  period.  Accord-  vement.  In  the  midst  of  the  un-' 


rong-  least  a  five  year  period.  Accord-  vement.  In  the  midst  of  the  un-' 
the  ing  to  many  Interests  who  have  usual  activity  the  annu.al  Statement 
the  been  close  to  the  newsprint  dev-  of  Consolidated  Paper  made  its  ap- 


THjr  TTmniro  Trnrio  t  V  V  u  I  I  Pound  stroTtg-box  from  a  hotel  office,  and,  after  INDUSTRY  forefront  the  been  close  to  the  newsprint  dev-  of  Consolidated  Paper  made  its  ap- 

,  .  „  *  ,  „  e  to  De  neia  m  -  g-yo-oi  blocks  and  smashing  it  onen  aot _  leading  posl-  elopments  over  the  past  forty  pearance  on  the  news  bulletin  ser- 

London,  England,  sometime  early  this  summer  must  j  _  th®  P^lP  Industry  occupies  In  years  the  Canadian  paper  Industry  vices  on  the  Street.  Brokers  and 

not  be  expected  to  lead  to  anymore  than  an  exchange  j  cent®  ®  cigareiie  iig  er.  mats  me  Kina  Canada.  Back  over  a.  quarter  of  has  the  greatest  chance  in  its  his-  traders  were  highly  pleased  at  the 
of  oninione  There  win  nnf  ho  a  einiria  \  thing  that  drIves  people  to  work.  a  century  ago  a  well  known  Cana-  tory  to  come  Into  Its  own.  When  Indication  of  the  strides  the  Com- 

.  !  delegation,  m  m  «  dlan  public  utility  engineer,  E.  A.  It  is  figured  how  fast  even  the  pany  had  made  during  the  year. 

T^nose  nanas  wouia  be  free,  nor  carr  there  be  any  rr  j  ilh  i  *  •Mm  •  Wallberg,  made  an  exhaustive  enormous  forest  reserves  are  being  Many  took  the  view  that  it  reflected 

definite  arrangement  until  international  trade  con-|  ^®  gather  from  Traae  Minister  MacKinnons  g^^jy  of  a  number  of  industries  In  eaten  up  bankers  take  the  view  the  strongest  position  since  the 
ditions  have  been  clarified.  This,  at  best,  cannot  be  statement  to  a  C.M.A.  gathering  this  week  that  Can-  Canada.  At  Its  conclusion  he  de  ' 
done  before  the  World  Trade  Conference  which  Is  !  K®  t®  t^*®  conference  at  Was'hington  cld^  that  the  pulp  and  paper  In 


Investors  should  get  a  substantial  merger  was  effected.  Brokers  who 
return  on  their  holdings,  especial-  have  been  handling  a  large  amount 


n,</,<rram  rnihor  o.  dustry  Offered  the  greatest  oppor-  ly  as  so  many  of  them  have  waited  of  the  business  in  the  securities  of 
without  a  cut-and-drled  program— rather  as  one  tu„,t,eg.  Having  made  consider-  over  a  quarter  of  a  century  to  get  the  Company  are  strongly  of  the 


now  tentatively  suggested  for  early  In  1947.  j  '^Rnout  a  cut-and-ariea  program  ramer  as  one  funiues.  Having  made  consider-  over  a  quarter  of  a  o 

The  Empire  Trade  Pact  can  be  one  of  two  things,  j  horse-trader  dealing  with  other  horse-traders.  And  able  money  In  different  public  even  small  dividends 

It  can.  as  a  last  resort,  be  an  exclusive  compact  built  |  "‘»®r8®  ®e°»e-”  undertakings  he  took  a  great  _ 

„  .  at  It  it  portion  of  It  and  went  ahead  with  Every  little  while  tl 

around  a  tightly  controlled  currency  and  eomewhat  |  u  v  1  v  ^he  development  of  the  company  developments  In  the 

of  an  economic  bloc  set  against  the  re.st  of  the  trading  '  Wonder  how  many  of  those  who  are  opposing  the  that  Is  now  known  as  the  Lake  St.  1 1 

world.  Or,  it  can  be  part  of  a  worldwide  trade  arrange- 1  loans  to  Britain  would  maintain  their  stand  if  they  John  Power  and  Paper  Company  REAL  SIGNS  Stc 


en  small  dividends.  opinion  that  the  market  position  of 

-  Consolidated  Paper  common  is 

Every  little  while  there  are  some  stronger  above  the  $20.  level  than 


Wonder  how  many  of  those  who  are  opposing  the  that  Is  now  known  as  the  Lake  St. 
loans  to  Britain  would  maintain  their  stand  if  they  John  Power  and  Paper  Company  REAL  SIGNS 


the  development  of  the  company  developments  In  the  trading  on  it  was  when  the  stock  was  selling 


the  Montreal  around  the  $5.  mark. 

Stock  Exchange  - 

that  Indicate  Another  Montreal  boy  who  has 


be,  certainly  no  one  can  decide  this  summer.  Even 
if  we  now  assume  that  Congress  will  pass  the  British 
loan  agreement  and  that  Britain  will  etriiig  along 
with  America’s  idea  of  international  commerce  with¬ 
out  using  her  austerity  as  too  much  of  a  weapon. 
These  two  countries  do  not  rule  the  roosts  of  trade 


me„t  lnwh,=h„emb,r.«f,h«con,mo™...>h,,.or«  thourh.  th.t  .hb.r  CUW  Wn  th.  pro-  mS'.  “t  Z 

to  each  other  special  favours,  such  as  perhaps  more  Posal-  After  all  there  are  few  politicians  who  ever  installation  of  a  large  number  of  which  the  local  larger  Cana- 

lenlent  terms,  without  setting  themselves  up  agalnet  I  statesmanship,  and  that  applies  to  Ottawa  as  additional  machines  In  the  mills  market  has  broadened  out.  An  A  MONTREAL  ROY  dlan  Indus- 

any  other  combination.  Which  ot  the  two  It  will  i  w®”  to  W'ashlngton.  in  th®  province  of  Quebec  quickly  Interesting  exhibition  was  given  at  AS  INDUSTRIAL  trial  fields 

jumuuu.  I  icii  ot  ine  two  u  will  «  «  «  had  Its  effect  on  the  whole  Indus-  the  opening  of  the  market  on  Mon-  LEADER  s  announcing 

be,  certainly  no  one  can  decide  this  summer.  Even  |  »  ♦  ♦  throughout  Canada.  Pulp  and  day  of  the  current  week.  During  h  1 3  retire- 

if  we  now  assume  that  Congress  will  pass  the  British  1  Aren’t  politics  wonderful?  Two  years  ago,  Mr.  paper  interests  always  took  the  the  previous  week  Consolidated  ment  from  the  daily  grind.  He  Is 

loan  agreement  and  that  Britain  will  etriiig  along  i  Godbout,  then  Premier  of  Quebec,  was  speaking  of  view  that  the  Wallberg  survey  Paper  stock  had  been  both  active  John  Newman,  who  has  done  so 

;^lth  America’s  idea  of  International  commerce  with- i  robber  barons  In  defending  the  Infamous  Montreal  rpm^^^^r'are'^tXTusf  whTt  fhereta""a  lar^racJUmuTauSn  o1  merge?"  l"n" 

out  using  her  austerity  as  too  much  of  a  weapon,  ■  Power  expropriation  Dill.  Today,  in  opposition,  he  exceptional  opportunities  116  ahead,  orders  to  be  filled  at  the  opening  Newman  was  actively  identified 
These  two  countries  do  not  rule  the  roosts  of  trade  Is  charged  by  Premier  Duplessls  with  working  for  lu  the  Interval  American  compa-  Monday.  These  orders  added  with  the  McClary  Manufacturing 

all  by  themselves.  Whether  the  long  term  will  see  millionaires  against  the  common  people  by  opposing  “*®®  **®,'^®  ’’®®®  getting  away  from  Hf.  *®  ®®^®^®*  thousand  shares.  On  Company,  which  later  became  one 

....  ,  «  •DM.  on  newsprint  production  In  order  to  this  account  brokers,  before  the  of  the  largest  departments  of  the 

'>  "d  of  uTi.r.Tm  .pl.ed  trade  that  can  safely  dis-  the  equally  Infamous  Bill  39.  handle  more  profitable  lines  of  opening  of  the  Exchange,  tried  to  Steel  Wares  merger.  .His  training 

pense  with  special  arrangements  must  also  depend  46  ¥  ♦  products.  This  has  resulted  In  find  out  how  much  of  the  stock  both  In  the  sales  and  manufactur- 

p''  I.’rge  an  area  of  tlie  world  will  remain  bound  Out  of  the  debate  on  the  citizenship  legislation  Canadian  mills  being  called  on  to  9^  the  books  of  other  brokers  ing  departments  stood  him  in  good 

.  ,  .  .  1  .  ,1.  _  .  VI  1.  V  V  ,  meet  a  much  larger  demand  from  o®  tUe  selling  side.  With  a  view  stead  in  the  larger  field  of  onem- 

to  legitimate  business  aside  from  such  trade  as  Is  the  in  Ottawa,  in  the  course  of  which  we  have  heard  so  American  customers.  For  of  enabling  as  many  orders  as  pos-  tions  brought  about  by  the  merger 

result  of  charity  or  relief.  It  will  also  depend  on  the  much  about  hyphenated  Canadians,  a  moot  question  years  American  newspaper  pub-  sfble  to  be  filled  without  causing  Over  the  past  couple  of  years  It 

workability  of  the  Rube-Goldbergish  contraption  arises:  which  is  worse,  the  hyphenated  Canadian  or  Ushers  opposed  efforts  on  the  part  ®  runaway  market,  a  price  of  frac-  was  known  that  some  American 
under  .he  Bret.ou  Ahreemeu,.  .he  .m.U-h.u.e  C,.ed,.n,  he  who.,  .heu.h.,  end  ierhllrh?d^“?„d'Yhe’ »nr>‘'.,7h'e%r„t.»;, 

One  way  or  another  Canadas  position  Is  rather  Msion  do  not  extend  past  the  borders  of  his  own  lit-  ever,  many  newspaper  owners  feel  order  was  put  through  at  that  level,  a  study  of  the  offer  Mr,  Newman 
unique.  Our  Industrial  development  Is  the  direct  tie  community,  or  his  own  province?  that  such  a  policy  was  not  a  fair  This  was  substantially  higher  recommended  that  the  Canadian 

result  of  Empire  preference,  for  had  this  not  provided  *  it  it  one,  and  recognize  the  necessity  of  than  the  last  sale  when  the  market  shareholders  would  do  well  to 

^  allowing  mills  to  meet  Increased  closed  on  the  previous  Friday,  maintain  their  interest  In  the  all- 

the  key  to  the  Empire  markets,  American  capital  It  is  reported  that  there  Is  a  shortage  of  window-  costs  by  getting  substantially  high-  Right  at  the  opening  on  Monday  a  Canadian  undertaking  that  has 
would  never  have  built  the  Canadian  plants  which  cleaners.  Perhape  the  trouble  is  that  with  govern-  ®''  Prices  for  their  newsprint  pro-  bici  was  reported  of  $20.  a  share  built  up  Its  business  right  across 
still  form  the  nucleus  and  now  a  large  share  of  our  ment  assistance  and  encouragement  those  who  might  ^  number  of  Increases  for  ten  thousand  shares,  and  It  was  the  Dominion.  The  local  Street  is 

otmutiiro  Fvpn  thp  BkPtrhiPsF  nf  afatipHpo  '  i  *1,1  i  i  j  ,  i  .i  ®  *  ®®  ^“O  mignt  jjggjj  aHowed  over  the  past  this  bid  that  gave  an  Idea  of  the  strongly  of  the  opinion  that  Mr. 

Industrial  structure.  Even  the  sketchiest  of  statistics  ;  do  this  kind  of  work  find  that  they  can  get  more  for  few  years.  Negotiations  are  still  ievel  at  which  the  accumulation  of  Newman,  while  stepping  out  to  be- 

wlll  show  the  extent  to  which  this  consideration  has  j  doing  less  elsewhere.  For  this  state  of  affairs  we  being  carried  out,  however  with  a  orders  was  likely  to  be  filled.  After  come  Chairman  of  the  Board,  will 
helped  Canada  to  become  an  industrial  competitor  In  j  imagine  that  the  government  is  now  more  inclined  of  bringing  about  further  ad-  the  large  orders  had  been  executed  continue  to  give  a  close  watch  on 
TrnrM  markptji  pirpitp  i  ■  jt.  vances  With  a  vlew  Of  establishing  the  price  ran  off  fractionally  from  all  the  undertakings  of  the  Compa- 

world  markets.  j  to  evade  reeponslblllty  than  to  claim  credit.  „ore  normal  market  conditions  the  high  level,  but  it  was  hot  long  ny  he  has  built  up. 


result  of  Empire  preference,  for  had  this  not  provided 
the  key  to  the  Empire  markets,  American  capital 


Say  it  Ain’t  So 

And  now,  if  you  please,  no  less 
a  national  figure  than  Lt.-Col.  Ce¬ 
cil  Merritt,  'V.C.,  would,  for  a  pal¬ 
try  $32,000  a  year,  scrap  one  of  the 
tired  housewife’s  favorite  morale- 
builders,  to  wit,  that  radio  epic 
lately  renamed  George’s  Wife  (for¬ 
merly  Soldier’s  Wife),  Get  going, 
gals!  They  CAN’T  do  THAT  to 
YOU!!!  —  Free  Air  Addict. 

“Your  Slip  is  Showing” 

Among  the  startling  effects  pro¬ 
duced  by  transposed  newspaper 
heads  we  recall  th^  one  credited 
to  The  New  York  Times,  back  in 
the  good  old  days  when  Fanny  was 
still  a  girl’s  name  and  knee-length 
bathing  suits  were  considered  more 
than  a  le-e-etle  bit  risque.  Anyhow 
the  lieadlines  of  the  obituary  col¬ 
umn  and  shipping  news  got 
j  switched,  so  that  many  a  respect- 
j  eble  burgher’s  demise  was  recorded 
I  thusly:  PASSED  THROUGH  HELL- 
GATE  TODAY. — T.M.L. 

Sober  Scots 

It  would  be  folly  to  seek  any  In¬ 
dication  of  a  genuine  trend  towards 
greater  sobriety  in  Scotland  from 
statistics  now  published  as  to  con¬ 
victions  for  drunkenness  during  the 
war  years.  The  number  of  “drunks” 
fell  from  13,394  to  3,248  between 
1939  and  1944,  and  convictions  for 
breach  of  the  peace  form  16,019  to 
11,605.  Statistics  throw  no  light 
on  the  causes  of  the  reduction,  but 
with  whisky  and  beer  at  their  pre¬ 
sent  price  it  is  only  on  a  rare  oc¬ 
casion  that  anyone  can  afford  to  let 
himself  go  and  like  Tam  o’Shanter 
feel  glorious — "O’er  a’  the  Ills  o’ 
life  victorious.” — Edinburg  Scots¬ 
man. 

Old  Silver  is  Up 

People  In  Britain  with  money — 
and  nothing  to  spend  It  on  —  are 
buying  up  jewels,  old  silver,  pic¬ 
tures.  and  chairs. 

So  great  is  the  demand  that  prices 
have  soared,  and  auctioneers  are 
holding  four  times  as  many  sales  as 
they  did  in  pre-war  days. 

Hundreds  of  bidders  were  at  six 
big  London  sales  In  one  day,  and 
everything  auctioned  went  for  high 
prices.  Altogether  about  $800,000 
was  realized,  but  it  was  described 
by  auctioneers  as  “one  of  our  less 
exciting  days.” 

He  are  some  of  the  items  bought, 
with  their  pre-war  value: 

Dessert  service  —  $1,350  (pre¬ 
war  price — $306). 

Porcelain  figures  —  $200  (pre¬ 
war  price — $100). 

Presentation  books  —  $40  (pre¬ 
war  price — $1). 

Sliver — $5  an  ounce  (pre-war 
price  60  cents  an  ounce). — London 
Dally  Mall. 

Appropriate  Punishment 

In  view  of  the  many  and  varying 
reports  on  the  sentences  handed 
out  to  offenders  of  all  types,  par¬ 
ticularly  the  younger  generation, 
and  the  probable  result  of  jail 
terms  on  their  characters,  the  fol¬ 
lowing  story  from  the  Irish  Free 
State,  may  paint  a  moral.  It  hap¬ 
pened  about  a  month  ago. 

A  youngster  was  being  tried 
there  for  a  rather  serious  offence, 
the  penalty  for  which  under  ordi¬ 
nary  circumstances  would  be  at 
least,  a  couple  of  years  imprison¬ 
ment.  The  lad  came  of  respect¬ 
able  people  and  there  was  the  usual 
appeal  for  leniency  on  his  account. 
The  judge  heard  them  all  and  fin¬ 
ally  asked  the  prisoner  how  old  he 
'i'as  and  he  replied  18  years.  Then 
the  judge  said,  you  have  been  found 
guilty  of  a  serious  offence  and  in 
the  case  of  an  older  man  it  would 
mean  a  stiff  sentence.  However.  It 
Is  very  evident  that  In  bringing  you 
up  you  did  not  get  as  much  of  the 
strap  as  you  evidently  required  so 
if  your  father  win  bend  you  over 
that  bar  there  and  give  you  the 
whaling  which  it  is  evident  you 
never  had,  I  will  release  you  on 
suspended  sentence. 

It  might  bring  results  if  some 
of  our  judges  and  magistrates  would 
see  that  similar  methods  were  tried 
here. 
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Dominion  Textile  Common 

Recently,  Dominion  Textile  com* 
mon  has  enjoyed  a  substantial  In* 
crease  and  is  now  selling  for  slight* 
ly  over  $100  a  share.  Could  yon 
advise  me  the  possible  reason  for 
this.  — Ontremont. 

At  prevailing  market  of  around 
101^,  Dominion  Textile  common 
provides  a  yield  on  the  $5  a  share 
dividend  rate  on  stock  of  Just  short 
of  5  per  cent.  This  is  not,  by  any 
means,  a  meagre  return  by  today's 
standards  on  a  stock  which  has 
any  indication  of  security  for  the 
dividend  —  and  the  situation,  as 
applied  to  Dominion  Textile,  ap¬ 
pears  to  be  much  more  promising 
today  than  it  was  a  year  ago. 

During  latter  stages  of  war  and 
in  immediate  post-war  period. 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


i;  Supplies  of  materials  and  of  la- 
»  bov  have  been  a  factor  of  conaider- 

■  ■  ■  I"  ■  W  m  m ^  able  importance  in  operations  of 

■— il  ■  I  ■  m  ■  J  k  J  m  companies  and  there  exists 

III  I  III  I  I  III  1^  a  considerable  volume  of  deferred 

*  *  *  *  ^  ®  H  I  ^  B  B  demand  for  their  products  for  civil¬ 

ian  use  when  shortages  of  sugar 
'  and  other  ingredients  of  preserves. 

I  distributions  on  Imperial  Tobacco  tlrely — an  early  possibility — share-  "oft^dHnks  and  other  beverages  are 
common  on  account  of  1946  oper-| holders  could  expect  to  benefit  from  shares  of  company,  while  not 
at  ons;  th  s  In  view  of  the  dividends  on  their  hold-  “seasoned”  as  they  were  only  listed 


aPP"c-  ings.  on  stock  market  recently  following 

to  60*per*^™ent^\a8ls''from  100^*pe*r  Consumers  Glass,  a  well  man*  public  offering  of  a  portion  of  out- 
cent  bMis  nrevailine  iTnast  Few  company  with  healthy  finan-  standing  capital,  are  well  regarded 

vears  As  in  naan  nf  mrwf  nth  or  c*®!  posltion  and  Well  established  and  appear  to  offer  possibilities 
leading  IndustHal  or^^lzatlons  earning  power,  also  has  good  po«-  both  for  Increased  dividend  return 

he^vylncime  anfe.p  ^rhfs^  rjVeir 

ruling  factor  in  recent  dividend  pol-  ditlons  come  closer  to  normal.  next  few  >ears.  ^ 

Icy-  ■ _ I"::  :  _  ^  Tl 


Funded  debt  of  Imperial  Tobacco, 
a  recent  Innovation,  may  bo  pretty 
v/ell  Ignored  by  shareholders  of 
company  as  having  practically  no 
significance,  insofar  as  either  their 
equity  in  the  company  or  their  divi¬ 
dends  from  operating  profits  are 


There  is  Nothing  Unearned  About 
Any  Income 


During  latter  stages  of  war  and  „  .  .u  «  .  .u  .  concerned.  These  rates  were  in- 

iii  Immediate  post-war  period,  Norandn,  are  to  the  effect  that  stituted  following  imposition  by 
shares  of  all  cotton  textile  compan-  Kovernment  of  heavy  war- 

les  were  on  the  bargain  courier  by  1  i  **=‘'**‘’®  ***•  Company  was  obligated 


(Continued  from  Page  6) 


income,  it  has  established  at  least 
a  psychological  frame-work  for 
it,  the  key  to  which  is  in  the 


virtue  of  the  uncertainty  surround-  crosscut,  show  2  per  cent  or  by  government  authorities  to  pur-  differentiation  between  that 

Ing  the  outlook  for  the  Industry  ^tn^“ronfirm  tho  onin  advance  Its  requirements  which  is  earned  “o  matter 

here  because  of  the  suggestions  •  seems  to  confirm  the  opln-  excise  tax  stamps,  calling  for  a  how — and  that  which  is  un- 

then  being  advanced  for  a  post-war  original  Krade,  1-1  /i  per  considerable  cash  outlay  —  which,  earned”  except  as  the  result  of 

tearing  down  of  tariff  barriers  course,  comes  back  to  company  an  effort  made  a  long  time  ago. 

The  cotton  Textile  Industry  is  pa?l  drying  will  be  substantia  -  products  but  which.  If  that  kind  of  philosophy 

5cu®aHyTulne«i?e  to  import  c^^^^  iortZs'ofbeSr  w^s^indi^^^^^^^  temporarily,  made  for  an  abnor-  should  become  a  permanent  fea- 

netltlon  from  the  Unlt<.d  Kingdom  or  bettei  was  indicated  by  impairment  of  cash  position,  ture  of  our  society  we  shall  see 

TT  Q^„orHpV.iiriv  1  Original  Surface  drilling  to  between  T„i,anco  of  short-term  notes  at  a  great  many  variations  and  ela- 

and  the  U.S.,  particularly  the  form-  700  anJ  onn  «»»»  fiomnanv  fin-  01  snoil  term  nuies,  rfi  a  *  Tr  „  u 

er*  hencn  the  stock  market  annre-  1  t^ompany  iin  Interest  rate,  was  an  obvious  boratious  of  it.  They  aie  the 

textile  operators.  shares  of  Joliet  were  outstanding,  money  co  a  men’s  nassions  longings’ 

Recovery  in  market  for  textile  with  1,240,000  shares  under  option.  As  was  the  case  during  war  of  ‘  ^ 

securities,  which  set  In  towards  end  Mine  is  still  in  development  stage  1914-1918.  the  conflict  Just  ended  ex-iugiyeiy  to  the  economy  in 

of  last  year  and  which  has  been  and  market  for  stock,  accordingly,  saw  a  tremendous  expansion  in  de-  ^  he  hannens  to  live  and 

maintained  since  then,  obviously  appears  relatively  high.  Question  mand  for  tobacco  products,  particu-  consequently  none  of  these 

was  based  on  more  recent  develop-  of  how  soon  issue  can  get  back  to  laHy  cigarettes.  While  it  might  ap-  changed  improved  or  sa- 

ments  in  connection  with  Interna-  around  your  purchase  price  depends  peer  obvious  that  change-over  to  unless  a  fixed  and  suitable 

tlonal  trade — which  have  not  fol-  upon  general  trend  of  mining  mar-  peace-time  conditions  will  see  a  economic  code  ha.s  been  provided, 

lowed  the  pattern  laid  down  in  ket,  something  we  hesitate  to  fore-  considerable  reduction  in  thi.s  ab-  gt  »  ip 

trade  talks  of  latter  war  months,  cast,  normal  demand,  experience  of  the  This  school  of  thought  does  not 

and  do  not  suggest  elimination  of  No  information  is  available  on  early  “twenties”  does  not  bear  this  fur  Instance  that  a  man 

customs  tariffs,  in  the  early  future  Saguenay  Mining  &  Smelting  Co.  out.  There  will  probably  be  some  gbould  save  strenuously  the.  first 

at  least.  Ltd.,  nor  can  we  find  that  this  issue  reces-sion  from  the  record  cigarette  thirty  years  so  that.  While  his 

Dominion  Textile  Co.  Ltd.  in  re-  is  traded  hero.  consumption  of  past  few  years:  savings  work  for  him,  he  may 

cent  years  has  covered  the  $5  divl-  *  ¥  ♦  -  this  in  view  of  the  huge  number  of  immerse  himself  in  the’  depth  of 

dend  on  its  common  stock  with  a  Imperial  Tobacco  —Consumer*  cigarettes  which  were  sent,  both  schoppenhauer  or  the  height  of 
satisfactory  margin  to  spare.  In  privately  and  by  company,  for  use  cystic  fanev;  he  ought  to 

common  with  other  cotton  textile  of  troops  overseas.  This  reduction  work  until  a  given  age  and  then 

operations,  it  has  had  to  draw  on  ^  810  shares  will  probably  he  much  smaller  than  },e  should  be  put  out  to  pasture — 

government  subsidy,  under  price  unpertai  Tobacco  common  for  plight  generally  be  expected  be-  whether  be  likes  the  government 
stabilization  system  in  vogue  in  T®  ,  -  *"‘*’,  "*  *  mar*  pause  of  fact  that  the  men  who  grass  or  not. 

connection  with  price  ceiling  policy  *®^f  1®%*  I  can  Just  get  out  even,  were  in  the  Services  are  now  large-  There  is,  according  to  this 

of  W.P.T.B.  in  order  to  maintain  ,",1"  ly  back  in  Canada  and  buying  their  school  of  thought,  no  higher  long- 

Its  profits.  There  is  a  large  scale  """  dtsllke  the  way  it  pwn  cigarettes.  Past  experience  ing  than  to  be  a  useful  cog  in 

deferred  demand  among  civilian  dividends  as  well.  I  am  ajgg  indicates  that  girls  who  learn-  a  profitless  machine  and  if  his 

consumers  for  cotton  goods,  which  ^Idklng  of  switching  to  Consumers  gj  to  smoke  while  In  the  various  fancy  happens  to  be  the  support 

appears  to  ensure  a  healthy  volume  Omss  (mmmon,  but,  before  I  do  so,  auxiliary  services  or  in  war  plants  of  orphaned  chorus  girls  he  must 

of  business  for  company  for  some  »  would  like  to  have  your  opinion  ^-111  largely  continue  to  do  so..  '  not  try  to  save  money  in  his 

time  to  come.  storks  indications  are.  accordingly,  that  early  age  so  that  the  dividends 

Dominion  Textile  has  been  hav-  Imperial  ToSacco  will  continue  to  of  his  old  age  win  take  care  of 

ing  some  labor  trouble,  which  pro-  datlon.  By  the  switch,  I  actually  ^  demand  for  its  products  the  ladles,  rather  he  should  direct 


Ing  some  labor  trouble,  wnicb  pro-  — w  *  «r'«-;.v  gnj^  ^  demand  for  Us  products 

hably  has  been  Interfering  with  »  slight  advantage  in  yield,  ^  extent  of  Its  pro- 

production  in  recent  weeks,  but  and  C^ncumers  Gla.ss  has  no  fund-  ductive  capacity  and.  if  excess  pro- 
fhta  la  .iniTbtless  at  worst,  a  tem-  ^  debt,  which  la  an  advantage  abolished  en- 


this  is  doubtless,  at  worst,  a  tem-  ^  debt,  which  la  ai 
porary  situation  which  will  right  over  Imperial  Tobacco. 


Itself  before  very  long.  Company 
l.s  in  wonderful  shape,  physically 


— P.W.,  St.  Marguerite. 
The  question  of  whether  you 


and  financially;  its  plant  and  should  retain  your  Imperial  Tobac- 
equipment  are  well  up  to  the  best  00  or  make  the  switch  into  Con- 
standards  anywhere  in  the  Industry  sumers  Glass  would  depend  very 
and,  granted  adequate  protection  niuch  on  ■'our  attitude  towards 
against  import  competition  from  your  investment  holdings.  If  op- 


IN VESTMENT  YIELDS 


•■ffliti  hf  OiWBU  ft  OriBkwftUf 


steady  and  assured  dividend  re-  Bathurst  .  i.oo  ^*4  4.41  commissar  for  her  social  security. 

Erl{is™l"mer":an- bir:  Im  XS?  _  ,  *  *  * 

he  considered.  If,  on  the  other  rnriippin  .  4.00  vm)  :niH  It  is  rather  queer  how  a  people 


standard,  can  face  the  future  with  steady  and  assured  dividend  re-  h^l  •" 

confidence.  1"'’"^^’’,®,,  Erllis^i  American' 

#  »  *  ®e  considered.  If,  on  the  other  ueiding  Coriicelli 

f  1*  »  hand,  market  stability  and  well-  Brazil  . 

Joliet'L^eoec  mines  secured  Income  are  prime  consld-  h-*'-  I'ower  “A”  . 

I  hav®  some  shares  of  Joliet-  orations,  it  would  be  difficult  for  A  ** 

Quebec  for  which  I  paid  $2.24,  and  vou  to  find  a  more  suitable  Invest-  can!  Forrigii  lnv’.‘ 

would  appreciate  any  Information  ment  vehicle  than  Imperial  Tobac-  i)o.,  Inc.  Extras 

you  could  give  me  with  regard  to  co.  Can.  *  Dom.  Sugar 

its  outlook.  .Should  I  hold  on  or  'The  point  should  not  be  over- 


ing  Co.  Ltd.,  of  Ste.  .4ngele,  Que. —  general  run  of  industrial  Issue.s,  Can.  t.iancw  . . . . 

S.  B.  Montreal.  neither  does  it  sell  off  to  the  same  va””  ’ v'lnegars'^"*. 

Shares  of  Joliet-Quebec  Mines  In  extent  when  general  market  con-  can.'  Bronze  ...!. 

mining  market  circles,  is  favorably  ditions  are  unfavorable.  This  is  a  Do.,  inc.  Extras 
regarded  as  having  good  market  consideration  of  no  little  slgnifl-  t”"-  'Vestinghonse 

potentialities.  Latest  results  re-  cance,  rrown  c*ork . 

ported  from  the  property,  which  lies  There  is  gome  reason  to  look  for  liistillers  Seagram 
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DtV. 

App. 

\ld. 

rate 

price 

P.C. 

Agiiew  Surpass  . 

.  1.20 

35 

206 

3.42 

.\iuminuiu  . 

8.00 

.3.88 

Bathurst  “A”  . 

1.00 

4.44 

Bell  Telephone  . 

8.00 

200 

4.00 

British  American  Oil 

1.00 

2C^i 

3.81 

Beldtng  Corticelll  . 

4.00 

130 

A  OK 

Brazil  . 

.  2.00 

28 

7.14 

B.C-  Power  “A” 

1.00 

.3t 

5.16 

Building  Products 

1.00 

33 

.3.63 

Can.  Forgings  A . 

l.,50 

28 

5,36 

Can.  Foreign  Inv . 

3.00 

49 

6.12 

Do.,  inc.  Extras  .... 

4.00 

49 

7.14 

Can.  ft  Dom.  Sugar  .... 

.80 

26  Vj 

3.02 

Can.  Malting  . 

2.60 

55 

3.64 

Do.,  inc.  Extras  ... 

2..50 

T>.5 

4.55 

Can.  Steamships  . 

1.00 

20 

5.06 

Can.  Breweries  . . 

1.00 

24 

4.17 

Can.  Cottons  . 

1.20 

40 

.3.00 

Can.  Olanese  . 

1.00 

65 

1.51 

Do.,  Inc.  Extras  . 

2.00 

5.5 

.3.08 

Van.  Vinegars  . 

.40 

15 

2.66 

Can.  Bronze  . 

1..50 

53 

2.8.3 

Do.,  inc.  Extras . 

2.00 

.5.3 

.3.77 

Can.  Westinghoiise  .... 

2.00 

tiO* 

XAA 

Con.  Glass  . 

2.00 

46 

4.35 

Crown  Cork  . 

2.00 

491.4 

4.01 

Distillers  Seagram  . 

2.22 

103 

2.15 

Dom.  Bridge  . . . . . . 

1.2U 

43Vi 

2.75 

Dom.  Foundries  . 

1.40 

.35 

4.00 

Dom.  Glass  . 

5.00 

230 

•2.17 

Dom.  Textile  . 

5.00 

101 '4 

4.!l.3 

Famous  Players . 

.60 

18V, 

3.24 

Ford  ‘‘A**  . . 

1.00 

30 

:i.3.3 

Foundation  . . . 

1.40 

32>4 

4. .30 

Imperial  Oil  . . 

.50 

16 

.3.12 

Imperial  Tob  . 

.40 

15 

2.66 

bo.,  Incl.  Extras 

1.5 

.3.66 

einteniatlonal  Nickel  , . 

1.60 

43 

3.72 

International  Pete  . 

1.00 

24 

4.17 

International  Coal  . 

2.00 

:$:» 

5.71 

Lake  of  Woods  . 

1.00 

.35 

3.43 

[.abatt  . . . 

1.60 

27 

.3.70 

Lang  J.  A . . . 

1.00 

22 

4.55 

Laura  Secord  . 

.80 

2.3 

3.47 

MacLaren  Paper  . 

1.40 

40 

.3.50 

Molson  . 

1.25 

33 

3.78 

Montreal  Lotion  . 

4.m) 

80 

5.K0 

Nat.  Breweries 

2.00 

47  >,4 

4.21 

Nat.  Steel  Car  . 

1..50 

.30 

5.00 

Dgilvie  . 

1.00 

.34 

2.94 

Ontario  Steel  . . 

1.00 

23 

4..35 

Ottawa  L.  H.  ft  P . 

.60 

17 

.3..5.3 

I’enmans  . 

.3.00 

80 

3.75 

Powell  Blver  . 

1.00 

35 

2.85 

Ouebec  Power  . 

1.00 

21 

4.7« 

Itoyallte  . 

1.00 

20 

5.00 

SI.  Lawrence  Flour  .. 

1.60 

39 

4.111 

Shawlnigan  . 

1.00 

25  >4 

3.92 

he  should  be  put  out  to  pasture — 
whether  be  likes  the  government 
grass  or  not. 

There  is,  according  to  this 
school  of  thought,  no  higher  long¬ 
ing  than  to  be  a  useful  cog  in 
a  profitless  machine  and  if  his 
fancy  happens  to  be  the  support 
of  orphaned  chorus  girls  he  must 
not  try  to  save  money  in  his 
early  age  so  that  the  dividends 
of  his  old  age  win  take  care  of 
the  ladies,  rather  he  should  direct 
them  sternly  to  the  government 
department  that  looks  after  such 
people. 

No,  we  have  not  gone  quite 
that  far,  and  chances  are  we  never 
will,  but  vre  have  made  a  start 
when  we  devised  this  business 
of  the  “unearned  income”  which 
must  really  gall  any  old  lady 
who  helped  her  mate  to  work 
and  save  and  watch  his  invest- 


come  up  with  Ideas,  with  plans 
and  with  thrifty  capital,  to  make 
this  century  as  fruitful  as  the 
last  one,  we  would  soon  do  away 
with  the  stigma  of  the  "unearned 
income”,  w-ith  the  idea  that  a  dol¬ 
lar  is  no  good  unless  It  has  been 
coined  out  of  today’s  perspiration. 
That  little  stigma  stands  for  a 
lot  of  things  besides  some  little 
discrimination  in  the  "ay  of  ap¬ 
plying  a  tax  rate.  It  stands  for  a 
change  in  our  way  of  life,  for  a 
change  in  the  philosophy  of  so¬ 
ciety,  for  a  change  that  has  not 
been  ratified  consciously  any¬ 
where  until  it  was  too  late  to  do 
anything  about  it. 

MOBK  M.VSSEV  COXVEBTPiD 

Mas.sey-Harris  Co.,  Ltd.,  have 
converted  an  additional  285  pre¬ 
ferred  shares  into  427  common 
shares,  making  a  total  of  18,657 
nreferred  shares  tlmt  have  been 
turned  in  for  convei-sion  into  com¬ 
mon  shares  on  the  common  for 
one  preferred  shares  basis. 

DROP  1MC’C.U>ILLY  OPTION 

Piccadilly  Porcupine  Gold  Mines 
Limited,  announces  notification  by 
Yarwood  Limited  that  it  did  not 
intend  to  exercise  the  option  on 
company’s  shares  at  35  cents,  and 
that  the  agreement  is  terminated. 


FOR  YOUR  iMPLOYEBS 

A  sign  of  the  times,  and  contributing  much  to  social 
progress,  is  the  increasing  number  of  Pension  Plans 
which  ore  being  established  by  employers  to 
provide  retirement  income  for  their  employees. 

The  various  forms  of  Pension  Plans  available  and 
the  different  degrees  of  control,  flexibility  and 
benefit  which  each  affords,  moke  it  difficult  to  choose 
the  most  suitable  Plan,  without  careful  study. 

Our  ixperience  in  the  field  of  Pension  Trusts  ex* 
tends  over  many  years  and  embraces  the  planning 
and  administration  of  a  number  of  such  Trusts,  includ¬ 
ing  the  operation  of  a  very  flexible  and  economical 
type  of  Pension  Fund  for  our  own  employees. 

We  offer  you  the  benefit  of  our  experience 
in  selecting  and  setting  up  your  Pension  Plan 
and  the  advantage  of  our  services  in  connection 
with  its  operation. 

You  art  welcome  fo  ditcuss  your  Pension 
Plan  problems  with  us,  without  obligation. 

THE  ROYAL  TRUST 

coiroRATi  ^  ^  gjs  D  A  ILI  V  sirsonai 
SICUB.TV  WWiVlwAAIM  T  (IBVICe 


riRSONAl 

siBvice 


Offices  across  Canada  from 
Coast  to  Coast 


NOTICI  TO  HOLDERS  OF 


28  5  36  pioneers  forget  so  soon 

49  (i.’izl  spirit  ihat  made  this  country 
49  7.14  what  it  is  today.  It  is  queer 

2R%  _3.02  that  being  confronted  on  every 

rr  'wllh  the  evidence  of  indivi- 

20  sion  courage  and  daring  and  fore- 

24  4]l7  sight  in  the  immediate  past  we 

40  .3.00  decide  that  the  fruits  of  ail  these 

65  1.54  are  “unearned”.  You  might 

6.5  3.08  almost  think  that  this  people 

.53  2!r3  divided  as.  the  older  countries 

.5.3  3.77  into  castes,  where  one  caste 

«o’  3..I3  enjoys  the  fruits  of  early  kingly 

4*1  4.35  grace  or  the  fruits  of  an  old  rob- 

103*“  2.15  license  such  as  potentates 

43'^  2'7.5  hand  their  favourites. 

.35  4.00  You  might  almost  think  there 

2.30  2.17  was  no  room  In  this  country  for 

i’ll,  and  investing  in  something 

30  ^  3  33  tl'at  the  trend 

321,4  4"30  ^*11  be  right. 

18  3.12  If  we  were  sure  that  there  is 

15  2.66  room  for  such  qualities,  if  there 

15  3.66  vere  a  real  faith  and  abiding 

24  4.17 1  passionate  belief  that  it  will 

:i.5  o!?!  still  take  individual  people  to 


CITIES  SERVICE  COMPANY 

5%  D«benlwrM  Du«  1950 


Cities  Service  Company  is  calling  $35,000,000  principal 
amount  of  its  5%  Debentures  due  1950  for  redemption  on 
June  1,  1946,  at  102.  This  amount  constitutes  so  large  a  pro¬ 
portion  of  the  total  of  such  series  outstanding  that  a  subsun- 
tial  number  of  the  holders  thereof  will  be  affected. 

'  After  June  I,  1946  no  further  interest  will  accrue  upon 
such  Debentures  as  are  called  for  payment  on  that  date. 

The  individual  numbers  of  all  Debentures  called  for  redemp¬ 
tion  may  be  obtained  from  the  Company  or  from  the  Trustee, 
The  Chase  National  Bank,  11  Broad  St.,  New  York  15,  N.  Y. 

This  notice  is  published  as  a  service  to  all  persons 
affected.  It  is  not  intended  nor  is  it  to  be  construed 
as  affecting  the  jormal  legal  notice  of  redemption. 


CITIES  SERVICE  COMPANY 

Sixt}'  Wall  StrtM,  New  York  5,  N.  Y. 


NEVr  ISSUE 


Sicks’  Breweries  .  1.66 

I  Steel  of  Canada .  3.66 


Southern  Can.  Power  ...  .80  16 

Wahassa  . . 4.60  89 

Walker  Gooderliam  ....  4.00  125 

Western  Grocers  .  3.IMI  140 

Do.,  Incl.  Extras  .  5.00  110 

Wilsll  .  1.00  26 

Zellers  .  l.UO  36 

PREFERRED 


Agnew  Surpass  . . 

7.00 

115 

‘.Aluminium  .  . 

K.no 

119 

Aluminum  of  Can . 

.5.00 

108 

Anglo  Canadian  . 

2.75 

^>5 

Belding  Corticelll  . 

7.00 

1.57 

Can.  Bronze  . 

5.00 

107 

f.'an.  Northern  Power  . 

7.00 

107 

Can.  Cement  . 

6.50 

148 

Can.  Steamships  . 

2.50 

52 

f.an.  Industries . 

7.1M) 

17.5 

(jin.  Cottons . 

1.20 

90 

Can.  Fairbanks  Morse  . 

6.00 

146 

Coinmereial  Alcohol  .. 

.10 

8 

•Dlsllllers  Seagram  .. 

5.00 

II9 

Dominion  Glass  . 

7.00 

182 

Dominion  Textile  . 

7.00 

175 

Gatineau  Power  ...... 

5.00 

110 

General  Steel  Wares  . 

5.00 

107 

0<K>dyenr  Tires  . 

2.50 

55 

Howard  Smith  . 

6.00 

112 

Imperial  Tobacco . 

29.9c  8 

Industrial  Acceptance  . 

5.00 

106 

t.ake  of  Woods  . . 

7.00 

160 

Massey  Harris  . 

1.25 

29 

McColl  Frontenac  . 

6.00 

100 

•Montreel  Colton  . 

7.00 

140 

National  Breweries . 

1  7.'» 

46 

Ogilvie  ..  .  . 

7.00 

17.5 

Ottawa  L.  H.  4  P . . 

10.3 

Penmans  . 

6.00 

1.50 

Power  Corporation 

6.00 

tone 

.Shei*>%l!i  NVlIlintiis  ..... 

7.00 

100 

Steel  of  Canada  . 

3.00 

92 

Southern  (ian.  Power 

6.00 

120 

Tuckett  Tohat’co  . 

7.00 

175 

Western  Grocers  . 

7.00 

160 

Walker  pfd . 

t.OO 

23 

West  Kootenay  Power 

7.00 

150 

■;nna(lleiine  Nationale  ..  ./O  20  3.,50 

Commerce  .  JtO  221,4  3.5.5 

Montreal  . 80  27  2.96 

Dominion  Bank  .  1.00  28  3.57 

XovH  Scotia  .  1.20  37  3.21 

Royal  . 811  24'4  .1.27 

Toronto  . 1.00  37  2.70 

*  Payable  io  U.S.  fundi. 


These  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 

215,000  Common  Shares 

(No  Par  Value) 

General  Bakeries  Limited 

(Incorporated  under  the  law*  of  the  Province  of  Ontario) 

Transfer  Agents  and  Registrars 

The  Trusts  and  Guarantee  Company  Limited,  Toronto 
Crown  Trust  Company,  Montreal 

Capitalization 

(Upon  completion  of  present  Bnancing) 

3%  and  4%  First  (Closed)  Mortgage  Serial  Bonds  Authorized  Issued 

Due  1947-1966 .  $500,000  $800,000 

Common  Shares  (no  par  value) .  ^  500,000  shs.  250,000  shs. 


We  offer,  ^as  principals,  these  Common  Shares,  if,  as  and  ivlien  issued  by 
General  Bakeries  Limited  and  accepted  by  us  subject  to  pri*>r  sale  and  ciiange  in 
V  price  and  subject  to  the  ap^oval  of  all  legal  tletails  by  our  counsel,  Messrs. 
Robertson,  Fleury  &  Lane,  Toronto,  and  by  Messrs.  Fraser,  Beatty,  Tucker, 
McIntosh  &  Stewart,  Toronto,  counsel  for  the  Company. 

,  ■  The  right  is  reserved  to  reject  any  application  or  to  allot  a  smaller  number 
of  shares  than  that  applied  for. 

Price:  S5.00  per  share 

R.  A.  Daly  Co.  Limited 

Savard,  Hodgson  &  Co.  Inc.  Milner,  Ross  &  Co. 


FINANCIAL  TIMES,  FRIDAY,  APRIL  12,  1946. 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
SIXTY-FIFTH  ANNUAL  REPORT 

Oi  Ike  Dinctois  ol  flu  ConpmT  In  Ike  Teoi  1945 


FIXED  CHARGES  (  foiiiliiciicliiB  October  ?Oth.  His  repoM  has  not  J’fl  boon 

!  issued.  _  - 

Fixed  churges  uiiuiunled  to  Slii/ilT.iaft.  This  wHsjt  ilc-  j  ruriiiiiBs  of  tbc  SO<>  l.iiie  In  194.'>  uniounled  to 

crease  from  1944  of  4l,98>,99o  iiml  :i  decrease  of  W-Ullfi,-  |  1 After  fixed  charnes  and  other  deductions,  net 

fi27  from  Iheir  maxiimuii  In  Iti;!*.  ,  Fixed  charges  iiuvc  j  ii,poi,,p  was  91,754,4,13. 

now  been  brougiit  back  to  the  tcvet  of  M  years  ago.  , 

I  THE  DULITTH,  SOUTH  SHORE  AND  ATLANTIC 
NET  INCOME  AND  DIVIDENDS  ,  RAILWAY  COMPANY 


NET  INCOME  AND  DIVIDENDS 


TO  THE  SHAREHOLDERS: 

The  victorious  ending  of  the  war  in  Europe  and  In 
Asia  and  the  partial  readjustment  of  the  Canadian  econ¬ 
omy  to  peacetime  pursuits  were  the  most  significant 
factors  affecting  the  year’s  operations.  Though  the  flow 
of  freight  traffic  derived  from  war  production  and  from 
the  export  of  war  materiel  suddenly  ceased,  the  conver¬ 
sion  needs  of  Canadian  industry,  the  relief  and  rehabili¬ 
tation  needs  of  devastated  Fhirope,  and  the  repatriation 
of  thousaiuls  of  Canada’s  fighting  men  provided  new 
sources  of  traffic.  Xotxvitlistandiiig  a  slight  decline  in 
gross  earnings,  an  all-time  record  voiunte  of  transportation 
service  'vas  achieved  by  your  Company. 

Net  earnings  from  railway  operations  were  substantially 
less  owing  to  increased  costs.  This  was  partially  off.set 
by  an  improvement  in  other  income  and  a  reduction  in 
fixed  charges.  After  providing  for  dividends  on  pre¬ 
ference  stock  the  earnings  per  .share  on  ordinary  stock 
amounted  to  91.98  os  compared  with  $2.21  in  1944. 

During  the  year  the  sixtieth  anniversary  of  the  com¬ 
pletion  of  your  Company’s  transcontinental  line  was  ob¬ 
served,  ami  wiilc  recognition  xvas  accorded  the  significance 
of  this  historic  event  by  the  press  and  by  the  public, 
(llowing  tributes  were  paid  to  the  great  services  rendered 
by  your  company  to  Canada  throughout  the  years  since 
1885.  In  the  successful  discliarge  of  Its  responsibilities 
for  wartime  transportation  service  your  Company  has 
lived  up  to  its  highest  traditions. 

INCOME  ACCOUNT 

Gross  Earnings  .  $318,109,358 

Working  Expenses  (including  taxes)  .  280,055,024 

Net  Eiirnings  . ♦  .16,054,.134 

Other  Income  .  15,108,957 

$  51,161,291 

Fixed  Charges  .  19,547,129 

Net  Income  . ,  $  31,614,162 

Dividends: 

Preferetice  Stock 
2r{,  paid  August  1,  1945  $2,521,391 
2%  payable  February  1, 

1916  .  2,510,109 

-  $.5,031,500 

Ordinar.v  Stock 

2%  paid  October  1,  1915 .  6,700,000 

-  11,731,500 

llalance  transf»'rred  to  Profit  and  Loss  Account  $  19,882,662 

PROFIT  AND  LOSS  ACCOUNT 

Profit  and  Loss  Balance  December  31,  1914..  $251,715,008 
Final  dividend  of  3  per  cent,  on  the  Ordinary 
Stock,  declared  from  the  earnings  of  the 
year  1944,  paid  .’ilarch  31,  1945 .  10,050,000 


Balance  of  Income  Account  for  the 
year  ended  December  31,  1945  ...  $19,882,662 
Portion  of  steamship  insurance  re¬ 
coveries  representing  compensa¬ 
tion  for  increased  cost  of  tonnage 

replacement  .  712,258 

Net  exchange  credit  in  respect  of 
expenditures  for  new  steamships 
and  steamship  insurance  te- 

coveries  . 323,785 

lliscellaneous — Net  Credit  .  189,115 


Profit  and  I.oss  Balance  December  31,  1945,  as 

per  Balance  Slieet  .  $2(i2.772.828 

(Tlie  final  dividend  of  3  per  cent,  on  tlie  Ordinary  Stock 
for  Uie  year  1915  wliich  was  declared  subsequent  to  the 
end  of  the  year  and  is  payable  .March  30,  1946,  amounting 
to  $10,050,000,  is  not  deducted  from  the  Profit  and  I.«ss 
halance  shown  above.) 

RAILWAY  EARNINGS  AND  EXPENSES 

Gross  Earnings  from  the  transportation  of  freight,  pas¬ 
senger,  and  inci<lental  railway  services  amounted  to 
■SIIG, 109,3.58  in  1945.  This  is  barely  one  per  cent,  less 
than  the  record  earnings  of  1944. 

Charges  for  services  continued  at  the  pre-war  level 
which  prevailed  wlien  price-fixing  regulations  were  im¬ 
posed  in  1941. 

Tlie  volume  of  traffic  handled  exceeded  that  carried  by 
all  Canadian  railways  in  any  of  the  immediate  pre-war 
years  and  this  accomplishment,  after  five  years  of  war¬ 
time  stre.sses,  emphasizes  in  telling  fa.shion  the  effective¬ 
ness  of  the  teamwork  of  your  officers  and  employees. 

Working  Expenses  for  the  year  totalled  .$280,0.55,024, 
and  were  the  largest  in  the  history  of  your  Company. 
Payrolls  charged  to  operating  expenses  were  $I.13,.592,959, 
taking  42  cents  of  each  dollar  earned,  as  compared  with 
41  cents  in  1944.  ,\t  the  same  time  the  proportion  of  the 
earnings  dollar  required  for  material  suppli’s,  taxes 
and  other  expenses  Increased  from  45  cents  to  47  cents. 

Net  Earnings,  as  a  result  of  the  fixed  level  of  charges 
for  servicA  and  the  higlier  costs  of  operation,  were 
smaller,  in  proportion  to  gross  earnings,  than  at  any  time 
in  the  past. 

The  results  of  railway  operations  in  1915,  compared 
with  1941,  are  shown  in  tlie  following  table: 

Increase  or 

1915  1944  Decrease 

Gross  Earnings .  $316,109,358  $318,871,034  12,781,676 

Working  Expenses  (in¬ 
cluding  taxes)  .  280,055,024  27.5,711,370  4, .143, 651 


lions  were  higher  than  ever  before  due  principally  to  the 
magnitude  of  the  demand  for  such  services  in  connection 
with  the  movement  of  servicemen  returning  to  their  homes 
all  across  Canada.  The  number  of  meals  served  on  your 
passenger  trains  reached  a  new  high  mark,  averaging 
over  12,300  daily  throughout  the  year.  There  was  also  an 
increase  in  the  volume  of  express  service  rendered,  , 

Maintenance  Expenses,  consisting  principally  of  expen¬ 
ditures  for  repairing  and  renewing  track,  structures, 
motive  power  and  rolling  stock  totalled  $118,155,208,  or 
37  cents  of  every  dollar  of  railway  earnings.  This  pro¬ 
portion  was  the  same  as  for  the  peevlous  year. 

The  abnormally  heavy  use  of  your  Company’s  facilities 
and  equipment  throughout  the  year,  together  with  short¬ 
ages  of  labour  and  material,  particularly  in  the  summer 
months,  made  it  Impossible  to  maintain  them  to  the  ac¬ 
cepted  standard  of  pre-war  condition.  Provision  in  the 
amount  of  $5,250,000  was  made  in  the  year’s  accounts  for 
maintenance  which  was  necessarily  deferred. 

There  were  expended  on  the  maintenance  of  roadway, 
bridges  and  buildings  30,628,000  man-hours  of  labour  in 
1945.  The  work  performed  included  the  placing  in  track 
of  1,609,177  treated  and  1,5.56,228  untreated  ties  and  the 
laying  of  609  miles  of  new  rail.  The  Sperry  detector  car, 
which  is  used  in  the  examination  of  rails  for  hidden  de¬ 
fects,  covered  8,747  miles  of  track.  Ballasllng  operations 
were  again  at  a  restricted  level,  only  750  thousand  cubic 
yards  of  gravel  ballast  being  applied.  The  unusually 
severe  snow  conditions  which  were  encountered  in  the 
early  portion  of  1945  saddled  maintenance  expenses  with 
heavy  cliarges  and  the  snow  plow  mileage  exceeded  that 
operated  in  1944  by  60%. 

During  the  year,  39,756,000  man-hours  of  labour  were 
expended  on  the  maintenance  of  rolling  stock.  Heavy 
repairs  were  given  to  750  locomotives  and  28,117  fi  eight 
train  cars.  Passenger  train  cars  given  general  over¬ 
hauling  totalled  1,157. 

As  part  of  the  policy  of  continually  improving  the 
standard  of  equipment  when  units  are  shopped  for  re¬ 
pairs,  stabilized  trucks  were  applied  to  215  refrigerator 
cars;  arch  bar  truck  frames  on  1,541  freight  cars  were 
replaced  by  cast  steel  truck  frames;  and  the  braking 
systems  on  1,457  freight  cars  were  renewed  with  air 
braking  of  modern  design.  Generator  direct  drives  were 
installed  on  62  passenger  cars  to  replace  belt-drives. 

Transportation  Expenses  amounted  to  $114,725,36],  taking 
.16  cents  of  every  rqilway  dollar  earned  as  compared  with 
35  cents  in  1944,  The  allowance  of  holidays  with  pay  to 
employees  in  Uie  running  trades  became  effective  during 
the  year  for  the  first  time.  Higher  prices  for  locomotive 
fuel  added  approximately  $800,000  to  expenses. 

Notwithstanding  the  severe  winter  weather  encountered 
at  the  beginning  of  the  year  and  the  frequent  recurrence 
of  adverse  operating  conditions  in  connection  with  the  re¬ 
patriation  of  service  personnel,  the  level  of  efficiency 
was  well  maintained.  The  following  averages  are  In¬ 
dicative; 


Freight  Train  Load — gross  tons . 

F'reight  Train  Speed — miles  per  hour . 

Freight  Car  Movement — miles  per  car  day.. 
Gross  Ton  Miles  per  Freight  Train  Hour.. 
I’assenger  Miles  per  Train  Mile . 


28,87.1  28,913 


I  Net  income  for  the  year  amounted  to  $31,614,162  as  com¬ 
pared  with  $.14,699330  In  1944,  a  decrease  of  $3,08.5,(>68. 
Dividends  declared  out  of  the  year’s  earnings  amounted 
to  $21,781..500.  The  dividends  on  Preference  .Stock  and 
Ordinary  Stock  were  4  per  cent,  and  5  per  cent,  respective¬ 
ly,  the  same  as  for  the  previous  year. 

LAND  ACCOUNTS 

During  the  year  278,932  acres  of  agricultural  lands  were 
sold  for  $1,603,044,  an  average  price  of  $5.75  per  acre. 
Included  in  this  total  were  6.18  ceres  of  irrigated  land, 
sold  at  an  average  price  of  $55.(13  per  acre. 

Cash  received  on  land  account  totalled  $7,637,tl88.  in¬ 
cluding  $660,760  derived  from  the  leasing  of  coal,  gas 
petroleum  rights.  Disbursements  for  land  and  irrigation 
expenses,  including  taxes,  were  $1, '257 ,.52.1  leaving  net 
cash  receipts  of  $6,380,46.5.  This  was  a  decrease  of  $430,- 
706  from  the  previous  year. 

Certain  concessions,  to -contract  holders  were  again  ap¬ 
proved  for  the  crop  year  1945-46.  The  assistance  io  hold¬ 
ers  of  farm  contracts  since  this'  policy  was  inaugurated 
in  1932,  has  amounted  to  $25,614364. 

'BALANCE  SHEET 

The  total  assets  of  your  Company  at  the  end  of  the  year 
amounted  to  $1,605,895,632,  an  Increase  during  llie  year 
of  $22,817,733.  The  net  inereaM  in  property  Investment 
was  $20351.013,  the  additions  arid  rctirenie'iits  being  slim- 
marized  for  each  of  the  various  classes  of  property  In  a 
supporting  schedule ,  accompanying  the  Balance  SheVt. 
The  purchase  of  ihe  line  of  railway  in  British  Columlda 
between  Princeton  and  Otter  Summit,  referred  to  In  the 
1944  Annual  Report,  was  completed  dv  riiig  the  year.  Among 
the  larger  retirements  is  that  of  the  “Empress  of  Russia" 
which  was  destroyed  by  fire  in  September,  1945,  while 
under  charter  to  the  British  Government. 

Current  assets  at  the  close  of  the  year  exceeded  current 
liabilities  by  $82354,705  or  175%.  At  the.end  of  the  pre¬ 
vious  year  the  e.xcess  Was  $88,4843*5. 


Other  Working  Expenses  amounted  to  $47,174,455,  a  de¬ 
crease  of  $360,438.  Railway  tax  accruals  were  $21,93.1,197, 
of  which  $18,200,000  represented  the  provision  for  Dominion 
Income  and  Excess  Profits  Taxes.  Since  the  beginning  of 
the  war  your  Company  has  paid  to  the  Dominion  Govern¬ 
ment  a  total  of  $103,400,000  in  Income  and  Excess  Profits 
Taxes, 

OTHER  INCOME 

Other  Income  amounted  to  $15,106,957,  an  increase  of 
•$2,735,642. 

All  vessels  in  your  ocean-going  fleets,  and  one  of  your 
coastal  ships,  remained  in  operation  throughout  the  year 
under  charter  to  the  Government  of  the  United  Kingdom. 
An  adjustment  in  rates  of  hire  for  certain  vessels  and  the 
settienient  of  various  claims  which  had  been  outstanding 
contributed  to  an  improvement  of  $936,124  in  the  net 
earnings. 

Hotel  net  earnings  were  better  than  in  any  past  year. 
The  improvement  over  1944  was  $645,024.  Large  scale 
demand  for  accommodation  at  your  city  hotels  existed 
throughout  the  year  and  a  record  volume  of  business  was 
handled.  A'our  resort  hotels  remained  closed  in  1945. 

The  net  earnings  of  the  communications  department  in¬ 
creased  $206,447.  Following  the  cessation  of  hostilities 
your  communication  services  were  utilized  more  extensi¬ 
vely  by  the  public  and  revenues  for  the  year  were  sub¬ 
stantially  higher. 

Dividends  paid  by  The  Consolidated  Mining  and  Smelt¬ 
ing  Company  of  (Canada,  Limited,  were  again  at  the 
rate  of  $2.50  per  share. 

Net  income  from  interest,  exchange,  separately  operated 
properties  and  miscellaneous  soprees  increased  $950,417. 
Interest  received  from  the  Minneapolis,  St.  Paul  &  Sault 
Ste.  Marie  Railroad  Company  Income  Bonds,  which  were 
acquired  by  your  Company  through  reorganization  of  the 
Soo  Line  in  1944,  amounted  to  $1.17,6,52.  Exchange  account 
and  net  results  from  the  operations  of  separately  operated 
properties  improved.  There  was  a  decline  In  the  manage¬ 
ment  fees  under  your  Company’s  contracts  with  the  Gov¬ 
ernment  for  the  production  of  munitions,  and  reduced 
farm  Income  in  Western  Canada  adversely  affected  In¬ 
terest  payments  on  farm  land  contracts. 


Serial  equipment  obligations,  totalling  $7,214,000,  ma¬ 
tured  and  were  paid. 

On  October  1,  City  Bank  Farmers  Trust  Company  en¬ 
tered  into  an  agreement  under  which  .$20,000,006  principal 
amount  of  Equipment  Trust  Certificates  was  issued,  guar¬ 
anteed  as  to  principal  and  interest  by  your  Company.  Tills 
issue,  designated  as  Series  “H”,  maturing  in  equal  seini- 
aimual  instalments  from  April  1.  1946,  to  October  1.  19.55. 
inclusive,  is  payable  in  United  States  currency,  and  bears 
interest  at  2%  per  annum.  Under  this  arrangement, 
equipment  constructed  or  to  be  constructed  and  costing 
$25,1)69,94.1  In  Canadian  funds  Is  leased  to  your  Cohipany 
ut  a  rental  equal  to  the  instalments  of  principal  of  and 
interest  on  the  Equipment  Trust  Certificates.  Pending 
delivery  of  the  equipment,  your  Company  deposited  with 
the  Trustee  bonds  of  the  Dominion  of  Canada  and  cash 
aggregating  $25,069,94.1.  As  at  Decemher  31,  units  of  equip¬ 
ment  to  the  value  of  $6,27.1,356  had  been  delivered,  leaving 
a  balance  on  hand  with  the  Trustee  of  $I8.796„593,  which 
amount  is  carried  on  the  balance  sheet  In  Other  Invest¬ 
ments  as  Unexpended  Equipment  Trust  Deposit. 

During  the  year,  $1,000,060  4>.i%  Collateral  Trust  Gold 
Ronds,  maturing  July  1,  1966.  were  piircliased  and  can¬ 
celled.  The  balance  of  these  bonds— $24,000,000 — "as 
railed  for  redemption  on  January  1,  1946.  The  funds  to 
meet  this  call  were  deposited  with  the  Trustee  on  De¬ 
cember  31. 

The  foregoing  transactions  resulted  in  the  net  retirement 
of  $12,214,000  of  bonds  and  other  obligations,  and  a  re¬ 
duction  of  $.1fl,2('3,00fl  in  the  amoiint  of  Consolidated  De¬ 
benture  Stock  pledged  as  collateral. 

On  March  1,  the  4%  Second  Debenture  Slock  of  The 
Dominion  Atlantic  Railway  Company,  maturing  July  1, 
19.56,  amounting  to  {440,000,  was  called  for  redemption. 
Your  Company  placed  this  subsidiary  in  funds  to  meet 
the  call.  To  consolidate  its  indebtedness,  your  subsidiary 
issued  its  4%  First  Refunding  Mortgage  Bonds,  matnrina 
January  1.  1995,  to  the  extent  of  $7,.3fl7.0fl0.  which  have 
been  accepted  by  your  Company  in  setllenieiit  of  advances 
made  to  enable  your  subsidiary  to  redeem  Its  First  and 
Second  Debenture  Stocks  and  as  consideration  for  the  sur¬ 
render  by  your  Company  of  £’292,500  4%  Extension  Deben¬ 
ture  Stock,  maturing  .lanunry  1.  1965.  and  $1,700,000  4',i 
Mortgage  Bonds,  maturing  May  1,  1966. 

CANADIAN  PACIFIC  AIR  LINES.  LIMITED 

The  scale  of  operations  of  your  .tir  Lines  during  tlie 
year  1945  was  slightly'  lower  than  in  the  previous  year, 
owing  to  the  termination  of  war-time  activities  sponsor¬ 
ed  hy  the  Canadian  and  United  States  Governments  In 
Northwestern  Canada.  The  results  of  operations  showed 
a  loss,  after  depreciation,  of  $308,066.  The  loss  during  the 
first  six  months  of  tlie  year  more  than  arcounted  for  this 
deficit.  Considerable  improvement  took  place  in  the  last 
six  months,  largely  as  a  result  of  the  expansion  of  mining 
activities  throughout  the  country,  and  a  profit  was  record¬ 
ed  in  net  income  for  that  period. 

Under  contract  xvlth  Trans-Canada  .Mrlincs,  your  Air 
Lines’  subsidiary  Y’ukoii  Southern  Air  Transport  I.lniitcd 
has  undertaken,  as  Agent  for  T.C.A.,  the  nperaiion  of  a 
service  between  Whitehorse,  Y.T..  and  F'airbanks,  .Alaska, 
which  was  inaugurated  in  October  last. 

The  aircraft  operated  by  your  Air  I.lqes  flew  a  total  of 
5,373,403  revenue  miles  during  1945,  as  compared 
with  5,984.602  in  tliq  nreviops  >ear.  Passengers  carried 
totalled  125,110  as  compared  with  101,166;  freight  trans¬ 
ported  was  9,419..556  pounds,  conipared  with  8,027,442 
pounds,  and  mail  amounted  to  1,253,537  pounds,  com¬ 
pared  with  1,436,153  pounds. 

During  the  year  all  activities  of  your  Air  I.iiies  in  the 
Overhaul  Plants  oper.ated  for  the  Department  of  Muni¬ 
tions  and  Supply  aiiil  in  the  British  Coinmonwenith  Air 
Training  Plan  came  to  a  close. 

Advances  to  the  amount  of  $400,000  were  repaid  by 
your  Air  Lines  during  the  year,  reducing  your  Invest-  ^ 
ment  to  $7,000,000. 

The  Air  Transport  Board  has  commenced  the  resiew 
of  existing  licences  and  a  iiun'iber  of  applications  are 
being  made  by  Independent  operators  for  licences  for 
cliarter  services  and  services  between  specific  points 
which  might  result  in  some  duplication  of  services  pre¬ 
sently  being  operated  by  your  Air  I.iiies.  In  such  cases 
briefs  have  been  filed  xvlth  the  Board  to  protect  the  in¬ 
terests  of  your  Air  Lines. 

MINNEAPOLIS,  ST.  PAUL  tt  SAULT  STE.  MARIE 
RAILROAD  COMPANY 

During  the  year  your  Company  exercised  its  opilon 
to  acquire  33%  of  the  stock  of  the  newly  organized  Min-  I 
iieapolis,  St.  Paul  &  Sault  Ste.  Marie  Railroad  Company 
allotted  to  others  in  the  plan  of  reorganization.  $.164,980 
was  paid  for  tliis  stock,  at  the  rate  of  $2.00  per  share. 
Your  Company  now  owns  49.94%  of  the  capital  stock  of 
the  Soo  Line.  In  conformity  with  the  terms  under 
which  this  option  was  given,  the  traffic  agreement  exe¬ 
cuted  In  1944,  and  referred  to  in  the  Annual  Report  for 
that  year,  has  been  extended  for  a  period  of  eight  years 
beginning  January  1,  1951. 

The  Wisconsin  Central  Railway  Company,  of  wliich 
your  Company  holds  First  and  Refunding  Mortgage 
ikuids  in  principal  amount  of  $8,409,042.  continues  to 
be  operated  by  the  Soo  Line  as  agent  for  the  Trustees  of 
the  Wisconsin  Central.  Two  plans  of  reorganization  for 
that  company  have  been  filed  with  thtf  Interstate  Com- 
nierce  Coinniission  hy  committees  representing  groups 
of  bondholders.  These  plans  contemplate  a  continuance 
of  the  present  operating  arrangement.  A  public  hear¬ 
ing  was  held  before  one  of  the  Commission's  examiners 


The  plan  of  reorganization  emliodying  the  terms  of  the 
compromise  agreed  upon  between  your  Conipapy  and 
the  representatives  of  the  holders  of  a  substantial  por¬ 
tion  of  the  First  Mortgage  Bonds,  which  was  referred  to 
In  the  last  Annual  Report,  is  expected  to  be  filed  with 
the  Interstate  Commerce  Commission  and  with  the  Court, 
during  the  current  year. 

.An  appeal  by  Louis  Lober  from  the  decision  of  tbc 
Court  which  drilled  his  petition  for  subordination  of  the 
claims  of  your  Company  to  those  of  the  owneirs  of  the 
First  Sforlgage  iMoids  was  dismissed  by  the  Unlte^l  States 
Cirruit  Court  of  .Appral.s.  A  petition  io  remove  the  case 
to  tlie  Unlled  Slates  Supreme  Court  has  been-  denied. 

Net  earnings  of  ihe  South  Shore  were  $410,141  compared 
with  $642,880  In  1041. 

RESEARCH  AND  DEVELOPMENT 

A  Department  of  Research,  the  need  for  which  had 
become  increasingly  apparent,  was  established  on  l-’eb- 
ruary  1.  1945,  with  hradqiiiirters  at  Montreal.  Its  func¬ 
tion  is  to  carry  on  scientific  aild  Irchniral  studies  and 
to  make  rreommendatinns  for  improvements  and  econo¬ 
mies  in  various  phases  of  your  C.ompany’s.  operations. 
Satisfactory  progress  has  been  made  in  the  organization 
of  the  Department  and  the  advancement  of  specific  pro¬ 
jects  which  have  been  under  study. 

PUBLIC  RELATIONS 

. 

A  Department  of  Public  Rchitions  was  established  on 
August  1,  1945.  Tile  new  department  will  intrgriite  the 
work  of  Ihe  former  General  Publicity  Agency  Including 
its  Advertising  llriinch,  the  Press  Bureau  and  llu  Ex¬ 
hibits  Branch,  and  will  devote  special  attention  •  to  all 
phases  of  your  Company’s  activities  which  have  a  bear¬ 
ing  on  public  relations.  It  will  ensure  that  your  .Com¬ 
pany’s  rail,  steamship,  hotel  and  other  services  are  ef¬ 
fectively  publicized  and  that  Ihe  pulillc  and  your  em¬ 
ployees  are  fully  Informed  on  matters  of  interest  to 
them. 

RATES  AND  SERVICES 

F'reight  and  passenger  rates  remained  unchanged 
tliroughout  the  year.  It  Is  informative  to  record  the  ex¬ 
tent  to  which  the  gross  earnings  of  your  Company  would 
have  expanded  In  each  of  the  years  since  1941  had  tlie 
charges  for  its  services  increased  In  line  with  the  ad¬ 
vances  in  the  Index  of  Canadian  wholesale  prices.  The 
basis  of  the  computations  is  indicated  in  the  following 
table: 

Price  Index  Actual  Computed 

Yearly  Average  FTarnIngs  l^irnings 

Year  (Uctober  194I=:I00)  (In  millions)  (In  nilltlons) 


1942 

101.9 

$  ’257 

$  ’262 

194.1 

106.6 

297 

317 

1944 

1093 

.119 

.149 

1945 

109.9 

316 

347 

Totals  1942-1945 

$1,189 

$13*5 

Thus  in  ihe  four  year  period  your  Company’s  earnings 
would  have  been  $80  million  greater  if  its  rates  had  kept 
abreast  of  prices  generally. 

The  world-wide  services  of  your  Company  have  played 
no  small  port  In  bringing  the  Dominion  of  Canada  to 
the  favorable  attention  of  the  peoples  of  many  lands. 
Prior  to  the  war  your  Company  maintained  representa¬ 
tion  in  22  countries  of  cniitinrntal  Europe,  in  15  countries 
and  territories  in  the  Far  East,  in  Australia  and  New 
Zraland  and  In  the  AVest  Indies  as  well  as  ihe  United 
Kingdom  and  the  United  Slates,  These  agencirs  greatly 
farllltatrd  both  trade  and  travel  and  created  much  good 
w'iil  for  Canada.  With  the  outbreak  of  war  it  was 
necessary  to  close  all  agencies  located  in  Europe  and  the 
Far  East,  with  the  exception  of  those  not  in  the  combat 
area.  Since  hostilities .  cra.sed,  some  of  these  agencies 
have  been  re-opened  aiid  plans  are  being  made  for  the 
i-e-opcning  of  others  as  and  when  business  conditions 
warrant. 

The  needs  of  new-  plants  and  undertakings  located  on 
your  lines  required  the  coustructlon  of  145  sidings.  In¬ 
volving  10.7  track  iiillrs,  during  194.5.  At  Ihe  close  of  the 
.vear  an  additional  4.1  sidings.  Involving  6.1  track  miles, 
were  in  process  of  copstructlon. 

Automatie  block . signals  were  installed  for  07  miles  of 
single  track  in  the  Ontario  District  and  67  miles  of  track 
in  Ihe  Manitoba  and  Alberta  Districts.  This  rfficlrnt 
system  of  operation  has  now  been  installed  on  a  total  of 
2,245  miles  of  your  line. 

New-  rolling  stock  placed  In  service  during  the  year  In¬ 
cluded  48  Pacific  tj-pe  steam  locomotives  and  13  Diesel 
sw-itchliig  lornmotivcs;  750  box,  200  70-ton  gondola  and 
.100  70-ton  hopper  cars ;  and '  50  cabooses, 

l-oiig  range  Improx-clnents  in  freight  equipment  were 
foreshadowed  In  the  production  of  Canada’s  first  alumi¬ 
num-shea  Hied  box  car  in  your  Angus  shops.  Another 
Innovation  is  a  special  loading  device  ordered  for  the 
new  automobile  box  cars  soon  to  be  (lelis'cred  to  your 
Company. 

New  sleeping  car  comforts,  featuring  a  bed  which  folds 
Into  the  wall  by  day,  have  been  incorporated  in  certain 
sleeping  cars  tiring  rebuilt  in  your  shops.  These  cars  will 
provide  a  practical  laboratory  for  testing  the  new-  features 
for  possible  inclusion  in  new  equipment.  The  programme 
of  modernizing  passenger  equipment,  providing  more 
colourful  and  comfortablr  interiors,  has  been  proceeded 
with  as  priorities  for  materials  permitted.  In  addition, 
experiments  hax-e  been  made  with  a  passenger  train  car 
fitted  with  free-wheeling  axle  units  to  test  the  degree  of 
Improvement  obtainable  in  riding  qualities. 

There  was  recently  placed,  in  service  the  first  of  six 
.streamlined  stations  of  modern  design  being  built  by  your 
Company.  1'hc  innovations  at  these  stations  will  be 
thoroughly  tested  for  public  approval  and  if  acceptable 
w  III  be  incorporated  into  the  general  programme  for  post¬ 
war  improvement. 

In  furtherance  of  your  Company’s  intention  Io  keep 
fully  abreast  of  new  developments  in  ll«-  field  of  coiii- 
niuiilcatlons,  it  is  preseiilly  carrying  out,  jointly  with  Ihe 
Canadian  National  Railways,  exhaustive  tests  and  ex¬ 
periments  in  the  micro-wave  radio  field.  From  the  re¬ 
sults  achieved  it  will  be  posMble  to  determine  the  extent 
to  w-htcli  this  new  medium  of  transmission  may  coii- 
Iribute  to  long  distance  coinniunlcations  services  in  ('an- 
ada,  including  uIHmalely  facsimile  and  television  trans¬ 
mission, 

RE-ESTABLISHMENT  OF  VETERANS 

It  ha.s  been  the  concern  of  your  officers  to  develop 
policies  for  the  employment  of  veterans  going  licyond  the 
requirements  of  The  Reinstatement  In  Civil  Employment 
Act.  Every  effort  is  being  made  to  ensure  that  returning 
eniploycrs  may  benefit  to  the  fullest  extent  from  such 
I  added  skill,  knowledge,  and  experience  as  they  acquired 
in  the  course  of  their  war  service.  Where  advisable,  re¬ 
training  has  been  provided  to  enable  employees  to  re¬ 
sume  their  duties  with  confidence  and  assurance,  and 
every  encouragement  has  been  extended  to  those  who 
desired  to  take  advantage  of  Government  assistance  in 
procuring  vocational  or  academic  training. 

More  than  4,800  employees,  who  had  been  on  leave  of 
absence  with  the  Armed  Forces  or  engaged  in  special  war 
services  Under  direction  of  the  British  Admiralty,  had 
returned  to  peacetime  employment  with  your  Company 
by  the  end  of  the  year.  In  addition,  some  G,.100  veterans 
who  had  no  prior  service  with  your  Company  had  been 
placed  in  positions,  a  des-elopment  which  indicates  the 
lirnad  approach  taken  toward  the  problem  of  re-e.stab- 
Mshment. 

STEAMSHIP  REPLACEMENT 

Two  ships,  Ihe  Beaverdfll  and  Beaverglen,  were  launch¬ 
ed  on  the  Clyde  during  the  year.  The  keels  of  two  more 


ships  of  the  same  class  have  been  laid.  Impros-cd  per¬ 
formance  and  economy  of  operation  have  been  soufpit  In 
the  design  of  the  new  Beavers  aiul  they  arc  being  fitted 
with  the  latest  navigational  aids.  Including  radar  equip¬ 
ment.  Their  speed  will  be  16  knots.  Each  vessel  will 
have  163,000  cu.  ft.  of  refrigerated  space  for  perishable 
traffic. 

The  early  release  from  Government  service  of  two  of 
your  passenger  ships  is  anticipated  and  agreements  have 
been  executed  with  ship-bulldrrs  for  their  reconditioning. 
The  resumption  of  service  on  both  the  Atlantic  and  ihe 
Pacific,  as  well  as  Improvcmenls  in  the  service  on  the 
British  Columbia  coast,  is  the  immediate  aim  of  your 
Directors. 

CAPITAL  APPROPRIATIONS 

In  anticipation  of  your  confirmation,  capital  appropria¬ 
tions  ill  addition  to  those  approved  at  the  Inst  annual 
meeting  -were  authorized  by  your  Directors  during  the 
year  in  tbc  amount  of  $5,048,^.  Included  was  a  provi¬ 
sion  of  83366367  for  the  construcilon  of  a  fourth  Beaver 
class  vessel. 

Your  approval  will  also  be  requested  for  canilal  ap¬ 
propriations .  of  $42,039,447  for  the  year  1916.  The  prin¬ 
cipal  items  are  as  follows; 

Additiniis  and  betterments  to  stations,  freight 
sheds,  coaling  and  watering  facilities  and 

engine  houses  .  $  2,814,995 

Replaceineiit  and  eiilurgement  of  siruclures 

In  permaneiil  form  .  1,019,374 

Tlo  plates,  rail  iinrhors  and  mlscelhmeous  road¬ 
way  brttrrmeiits  .  1,. 160, 936 

Replact-ment  of  rail  main  line  and  branch  line 

tracks  with  heavier  section  .  1,086,640 

Installalinn  of  automatic  signals  .  1,681.093 

Adillllonal  terminal  and  side  track  acconimoda- 

lloil  .  1,445,757 

Additions  and  brltermonts  to  .shop  machinery  1,017,2.58 

New  .rolling  stock  . . 163t0,.199 

Additions  and  betterments  to  rolling  stock  _  1,095,802 

Ocean  and  Coastal  steamships  .  12,684,593 

Addllinns  and  betterments  to  communication 
facilities  .  764,507 

The  appropriations  for  new  rolling  stock  make  provisioa 
for  40  Pacific  type  steam  locomotives,  designed  primarily 
for  branch  line  working,  and  14  Diesel  switching  loco¬ 
motives;  1,750  freight  train  cars  and  .52  work  units.  The 
appropriations  for  Ocean  and  Coastal  steamships  provide 
for  the  purchase  of  two  shins  from  the  Government  of  the 
Uniled  Kingdom  and  for  the  construcilon  of  two  coastal 
passenger  steamers.  The  cost  of  these  vessels  will  be  met 
nut  of  Ihe  Steamship  Replacement  Fund  which  has  been 
accumulated  for  this  purpose, 

AGRICULTURAL  POLICIES 

In  the  early  years  of  your  Company’s  history  littia 
provision  h.-id  been  made  for  the  development  of  agri¬ 
culture  In  Western  Canada,  and  your  Company  adopted 
Ihe  policy  of  establishing  demonstration  farms,  and  of 
building  up  herds  of  high-grade  cattle  for  distribution  to 
the  farmers  at  rra.sonable  prices  to  enable  them  to  Im¬ 
prove  their  stock.  Substantial  sums  were  invested  In 
these  undertakings,  which  made  no  immediate  material 
return  to  your  Company,  but  which  contributed  greatly 
to  the  growth  and  development  of  sound  agricultural 
methods. 

In  later  years  Ihe  rstahtishment  of  Provincial  Depart¬ 
ments  of  Agriculture  and  the  organization  of  Livestock 
Breeders'  Associations  throughout  the  West  brought  these 
activities  to  some  extent  Into  competition  with  individual 
owners  ami  It  was  decided  to  wltlidraxv  from  the  field 
hs  this  could  be  done  without  disturbance  to  market  con¬ 
ditions  and  without  .sacrifice  of  your  iin-estmcnt. 

This  policy  has  now-  been  fully  implemented.  The 
farms  at  .Strathmore,  Lethbridge  and  Coaldale  have  been 
disposed  of  and  Ihe  herds  of  Holstein  and  Angus  cattle 
sold  at  fair  prices,  so  Ihat  your  Company  is  no  longer 
engaged  in  farming  activities. 

In  1935  your  Directors  reported  lhat  the  lilastern  Section 
.  of  your.  Company’s  Irrigation  project  in  Ihc  Province  of 
Alberla  had  been  transferred  to  the  Board  of  Trustees  of 
the  Easlrrn  Irrigation  District,  in  accordance  with  the 
policy  of  cncoiii-aging  the  water  users  to  undertake  the 
operation  of  the  system.  In  furtherance  of  this  policy 
your  Company  has  recently  transferred  the  entire  under¬ 
taking  and  works  comprised  In  its  We.stern  District  to  the 
Board  of  Trustees  of  the  Western  Irrigation  District. 

The  Agreement  under  which  the  transfer  was  made  has 
been  validated  by  act  of  the  Alberta  Legislature  and  pro¬ 
vides  for  the  assuniptinii  by  the  District  of  the  liability  of 
your  Company  to  maintain  and  operate  the  svsiem.  The 
agreement  further  provides  for  the  payment  of  $400,000 
by  your  Company  to  the  Board  for  the  maintenance,  oper¬ 
ation,  renewal  and  repair  of  the  Irrigation  system  trans¬ 
ferred  and.  In  addition,  $’20  per  acre  for  ^11  areas  of 
Irrigable  land  included  In  water  agreements  transferred, 
as  compensation  for  the  assumption  by  the  Board  of  the  • 
contractual  obligations  of  your  Company  for  the  dclixery 
of  water  under  these  ngrccmenls.  Your  Company’s  total 
cash  obligations  under  the  agreement  amounted  to  $.533.- 
800,  of  which  $100,000  remains  to  be  paid  on  April  I, 
1946.  Your  Directors  believe  that  a  substantial  aiiiiiial 
saving  In  expenses  will  be  effected  by  this  outlay  and  that 
a  sound  basis  for  the  future  prosperity  of  the  District 
has  been  established. 

JOINT  PURCHASE  OF  THE  ASSETS  OF  THE  CONNEC¬ 
TICUT  AND  PASSUMPSIC  RIVERS  RAILROAD 
COMPANY 

The  Joint  offer  of  your  Company  and  Bostim  and  Maine 
Railroad  to  purchase  certain  lines  of  railway  and  oilier 
assets  amt  property  in  the  State  of  S'ermont  and  tlie 
Province  of  Quebec,  as  provided  for  In  the  agreement 
dated  April  6,  1945,  which  received  your  approx'aj  at  the 
last  Annual  Meeting,  was  made  and  xvas  accepted  by  'The 
l^oimectlcut  and  Passumpsic  Rivers  Railroad  C.oinpany. 
Application  has  been  made  Io  the  Interstate  Commerce 
Commission  for  its  approx'al. 

If,  as  Is  expected,  such  approval  is  ohiained,  the  line 
of  railway  extending  from  Wells  River,  Vermont,  lo  the 
Iiitcrnalinnal  boundary,  a  distance  of  approximalelv  69 
miles,  will  be  conveyed  to  Newport  &  Ricliford  nuilroad 
Company:  whose  capital  slock  is  to  be  acquired  by  your 
Company,  and  there  will  be  submitted  for  your  con¬ 
sideration  and  approval  a  lease  of  ihe  line  from  Nexxport 
&  Richford  Railroad  Company  to  jonr  Compuiiv.  The 
lease  xvill  be  for  a  term  of  999  years,  xvlll  provide  for  a 
rental  equal  Io  the  interest  on  any  bonds  or  other  finan¬ 
cial  obligations  secured  on  said  line  of  rallxvav  and  xvill 
replace  the  existing  thirty-year  lease  of  the  line,  xvhlch 
is  to  be  cancelled. 

It  Is  also  rxpccttd,  as  part  of  Ihc  same  transaction,  that 
there  will  be  submitted  for  your  consideration  and  ap- 
prox'al  an  assignment  from  I'hc  Coiinecticnt  and  Pussump- 
slc  Rivers  Railroad  Company  to  your  Company  of  the 
unexplred  term  of  a  lease  for  999  years  of  the  railway 
of  Massawippi  Valley  Railxvay  Company  extending  from 
the  International  boundary  to  Lennoxvllle,  in  the  Prov¬ 
ince  of  Quebec,  a  distance  of  approximately  .12  mites. 
The  rental  under  tlie  lease  xvlll  be  .$24,000  per  annum, 
being  an  annual  dividend  of  $0.00  per  share  on  4,000 
shares  of  Ihc  capital  stock  of  Massaxvippi  Valley  Rail¬ 
way  Company, 

STOCK  HOLDINGS 

The  holdings  of  the  Capital  Slock  of  your  Company  at 
December  31  were  as  follows: 


Canada  . 

United  Kingdom  and 
other  British  .... 

United  States  . 

Other  Countries  . . . . 


Ordinary 

Preference 

Total 

Per 

Per¬ 

Per¬ 

No.  of 

cent- 

No.  of 

cent¬ 

cent¬ 

Hnhl- 

age  of 

Hold¬ 

age  of 

age  of 

ings 

Stork 

ings 

Stork 

Stock 

22,267 

14.60 

1.58 

..55 

10.44 

1.1,176 

47.21 

26,987 

96.47 

61.82 

18,t>05 

31.89 

7t 

.31 

22.54 

.i,.5m; 

6.27 

.562 

2.64 

5.26 

57,854 

27,781 

GENERAL  BALANCE  SHEET  DECEMBER  31,  1945 


Net  Earnings . 

Expense  ratios; 
Including  taxes  ... 
Excluding  taxes  ... 


$  36,054,334  $  43,159,664  $7,105,330 


Including  taxes  _  88.59%  86.16%  2.13 

Excluding  taxes  ....  81.66%  78.92%  2.74 

Freight  Earnings  accounted  for  $227,707,486,  or- 72%  of 
the  gross  earnings,  a  reduction  of  $5,410,987  from  last 
year’s  all-time  record.  Approximately  one-half  of  this  re¬ 
duction  was  in  the  earnings  from  grain  and  grain  prod¬ 
ucts.  The  xvheat  crop  on  the  Prairies,  estiinuted  to  be 
280  million  bushels,  was  considerably  below  the  1944 
harvest  of  390  million  bushels,  and  grain  loadings  on  your 
Company’s  xvestern  lines  dropped  4t  million  bushels. 
This  xvas  offset  lo  some  extent  hy  a  greatly  increased  all 
rail  movement  of  grain  from  the  Lakehead  and  Georgian 
Bay  ports  to  St.  Lawrence  and  Atlantic  coast  ports, 

'tJie  virtual  cessation  of  the  manufacture  of  war  supplies 
in  the  Ia.st  half  of  the  year  had  the  effect  of  lowering  the 
general  level  of  productive  operations  throughout  the 
Dominion,  with  the  result  that  revenues  from  traffic  other 
than  grain  also  showed  a  decrease. 

A  total  of  543112,012  tons  of  freight  was  carried  an 
axerage  distance  of  497  miles  —  bringing  ton  miles  for 
the  year  to  more  than  27,251  millions.  The  average  rex-enue 
received  for  hauling  one  ton  a  distance  of  one  mile  was 
0.83  cents,  a  decline  of  0.02  cents  from  the  prex-|ous  year. 
In  the  decade  prior  lo  the  war  the  average  revenue  per 
ton  mile  was  0.97  cents. 

Passenger  Earnings  slightly  exceeded  those  of  1944  and 
accounted  for  $56,854397,  or  18%  of  the  gross  earnings. 
The  repatriation  of  aervlce  personnel  and  other  military 
movements  crowded  into  the  last  half  of  the  year  fre¬ 
quently  necessitated  drastic  curtailment  in  sleeping  car 
and  other  accommodation  ordinarily  available  to  the 
public.  Civilian  trax-el  as  a  result  declined  substantially. 
A  total  of  17,740,684  passengers  was  carried  an  average 
distance  of  162  miles.  The  average  revenue  received  per 
passenger  mile  was  1.97  cents,  compared  with  1.94  cents 
in  1944  and  1943. 

Othsr  Earnings  amounted  to  $31,547,575,  or  10%  of  gross 
earnings,  and  they  exceeded  those  of  the  previous  year  by 
$2,105,144.  Revenues  from  sleeping  and  dining  car  opera- 


ASSETS 

Property  Investment: 

Railway,  Rolling  Stock  and  Inland  Steamships.  $841,23.1,381 

Improvements  on  Leased  Property .  99,262,694 

Stocks  and  Bonds — Leased  Railway  Companies. .  .  1.13,481,665 

Ocean  and  Coastal  Steamships .  40,091  ,‘223 

Hotel,  Communication  and  Miscellaneous  prop¬ 
erties  .  97,501,149 


Other  Inveetmente: 


Capital  Stock: 

Ordinary  Stock  . $.135,000,000 

Preference  Stock — 1%  Non-cumiilative, .  137356,921 

Perpetnal  A%  Consolidated  Debentare  Stock  .$327,067,729 

Lees:  -Pledged  as  collateral  to  bonds  and  equip¬ 
ment  obligations  .  .11,629,500 

Funded  Debt  .  . 

Current  Liabilities: 


$  295,4.18,220 
93,669,000 


Stocks  and  Bonds — Controlled  Companies . $  69,743,699 

Miscellaneous  Investments  .  47,285,8.52 

Advances  to  Controlled  and  Other  Companies....  5,803,641 
Mortgages  Collectible  and  Advances  to  .Settlers..  1,51.1,178 

Deferred  Payments  on  Lands  and  Townsites .  16,602,926 

Unsold  Lands  and  Other  Properties .  15,826, 5I< 

Ui:rxprnded  Equipment  Trust  Deposit .  18,796,59.1 

Maintenance  Fund  .  25,‘200,()00 

Insurance  Fund  .  1 1,12*2,713 

Steamship  Replacement  Fund  .  46,186,215 

Current  Ateete: 


Pay  Rolls  . 

Audited  Vouchers  . 

Net  Traffic  Balances  . 

Miscellaneous  Accounts  Payable 

Accrued  F'lxed  Charges  . 

Unmatured  Dlx-ldciid  Declared 
4>ther  Current  Liabilities . 


Dcffered  LiabilUies: 


•  Dominion  Gox-ernment  Unemployment  Relief 
Miscellaneous  . 


$  5,248,725 
9.664,647 
;4,.11 4.585 
9,544,012 
1, ‘285,491 
’2,510,109 
15,623,185 


$  1,447,223 
4,357,711 


Material  and  Supplies  .  $  .12,298,728 

Agents’  and  Conductors’  Balances .  15,486,672 

Miscellaneous  Accounts  Receix-able .  15,7.56,306 

Dominion  of  Canada  Securities .  ‘20,790,000 

Cash  .  45,713,753 


Unadjusted  Debits: 


Insurance  Prepaid  . 

Unamortized  Discount  on  Bonds. 
Other  Unadjusted  Debits . 


V 

130,045,459 


$  229,.16.1 

4,!I63,6.T2 
1,005,708 


Reserves  and  Unadjusted  Credits; 

Maintenance  Reserves  .  $  25300,000 

Depreciation  Ueserves  .  28I,52H,2'23 

Investment  Reserves  . .  .1,707,.10fl 

Insurance  Reserve  .  11,122,713 

Contingent  Reserves  .  5,188,998 

Uiiatl  justed  Credits  .  5,785,961 

Premium  on  Capital  and  Debenture  Stock  . 

Land  Surplns  . 

Profit  and  Loss  Balance  . 


$  1,605,895,632 

ERIC  A.  I.ESLIE, 
Vice-President  and  Comptroller. 


TO  THE  SHAREHOLDERS, 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 

Wo  have  examined  the  above  General  Balance  Sheet  ef  the  Canadian  Pacific  Railway  as  at  December  31.  1945,  the 
Income  and  Profit  and  Lose  Account!  for  the  yesr  ending  on  that  date  and  ether  related  echcdnlcs,  and  have  com¬ 
pared  them  with  the  books  and  rcrordt  ef  the  Compnny. 

The  recerde  of  the  sceuritios  owned  by  the  Company  nt  Docember  31,  1945,  were  verified  by  an  examination  of 
those  •ecurlties  which  were  la  the  cuctody  of  its  Treasurer  and  by  certificatei  received  from  such  depositaries  as 
wera  holding  aecurities  in  safe  custody  for  the  Company. 

In  our  apinien  the  General  Balance  Sheet.  Income  and  Profit  and  Loss  Accounts  and  the  ether  related  echcdulee  are 
properly  drawn  np  so  as  to  fairly  present  the  financial  pseitien  of  the  Company  at  December  31.  1943,  and  the  results 
ef  Its  eperationa  for  the  year  then  ended,  accerding  to  the  best  ef  our  information  and  the  esplanstiaae  given  to  ne  and 
as  shown  by  the  books  of  the  Company. 

PRICK,  WATERHOUSE  A  CO., 

Mentrcnl,  March  8.  - 1949.-  Chartered  Aceaantsnts. 


DIRECTORATE 

It  is  with  deep  regret  that  your  Directors  report  the 
death  on  November  19,  1945,  of  Mr.  Selwyii  Gwillyin 
Blaylock  who  had  been  a  member  of  the  Board  since  De¬ 
cember,  1942. 

Mr,  Blaylock,  a  distiiiguisbed  citizen  of  Canada,  achiev¬ 
ed  international  renown  and  recelveil  many  honours  for 
his  coiitrlbutloii.s  to  the  .science  of  metallurgy  and  electro¬ 
chemistry;  his  devclop:neiit  of  the  great  plant  at  Trail, 
11. C.,  was  recognized  us  an  outstundiiig  achievement.  His 
Interest  in  community  xvelfai-e  xvas  iioteworlhy  and  his 
relations  with  labour'  xvere  such  as  to  gix-e  him  a  place 
of  dlstlncllxe  leadership,  xvhile  his  wide  and  accurate 
knowledge  of  conditions  associated  with  industrial  enter¬ 
prise  enabled  him  to  render  valuable  service  as  a  Director 
of  your  Company. 

It  is  also  with  deep  regret  that  the  Dli-ectoi-s  have  to 
report  that  since  the  close  of  the  year  your  (kimpaiiy  ha.s 
suffered  a  severe  loss  in  Ihe  death  of  Major-General 
Frank  S.  Meigheii,  CMG.,  who  rendered  valued  service  as 
a  Director  for  a  period  of  oxer  thirty  years,  having  been 
so  appointed  in  October,  1915. 

I'hc  HI.  Hon.  Sir  John  Anderson,  G.C.B.,  G.C.S.L,  G.C. 
LG.,  M.I*.,  London,  xxus  appointed  a  Director  to  fill  the 
vacancy  occasioned  by  the  death  in  194,1  of  the  Rt.  Hon. 
Itegiiiaiil  McKr:ina,  P.C.,  and  Mr.  Eiixvln  G,  Baker  xvas 
appointed  a  member  of  the  Board  to  succeed  .Major- 
General  l-'rank  S.  Melghcn,  C.M.G. 

The  undermentioned  Directors  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  arc  eligible  for 
re-elcctlon : 

nr.  HON.  SIR  JOHN  ANDERSON,  G.C.B.,  M.P. 

MR.  L.  J.  HELNAP 

HON.  ERIC  W.  HAMBER 

MR.  ROSS  H.  McMASTEU 

MR.  MORRIS  W.  WILSON,  C.M.G. 

OFFICERS  AND  KMPLOY'EES 

Many  trihutes  have  been  rendered  to  the  efficiency 
and  the  sense  of  public  resiransibility  displayed  hy  Cana¬ 
dian  railway  xxorkers  of  all  ranks  In  the  perfoi-niance  of 
their  vital  warlime  tasks.  Y'our  Directors  arc  proud  to 
join  In  these  tributes  and  to  express  their  particular  ad¬ 
miration  of  the  accomplishments  of  the  officers  and  em¬ 
ployees  of  your  Company. 

During  the  war  much  anxiety  was  felt  for  those  em¬ 
ployees  who  in  peacetime  had  been  sent  to  the  I-'ar  Fjist 
111  the  service  of  your  Company  and  who  were  interned 
by  the  Japanese.  The  satisfaction  occasioned  by  their 
deliverance  at  the  conclusion  of  the  war  xvas  tempered 
only  by  the  knoxviedge  that  three  had  died  xvhile  in 
enemy  hands. 

It  Is  with  deep  regret  that  your  Directors  record  that 
6.58  employees,  serving  in  the  armed  forces  or  specially 
engaged  umler  direclion  of  Ihe  British  Admiralty,  lost 
their  lives  In  the  titanic  struggle  against  evil  and  t.xVanny, 
Ihelr  names  will  ever  be  remembered  and  honoured. 

For  the  Directors, 


I  Montreal,  March  11,  1911. 


D.  C.  COLEMAN 

Freildcnt. 
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MINING  MEN  HEAR 
EXPERTS  REPORT 
1945  PROGRESS 


Delegates  to  C.I,M.M.  Annual 
Convention  in  Montreal 
Number  Over  1,000 

PROBLEMS  DISCUSSED 

R.  J.  Ennis  Named  President, 
Succeeds  A.  E.  Cameron; 

ISam  IS  Principal  J5anquet 
^  '  Speaker. 

The  mineral  resources  of  Ca¬ 
nada  are  far-flung  and  fairly  well 
spaced  from  sea  to  sea.  Beneath 
the  Atlantic  extend  the  collieries 
of  the  Sydney  area.  Quebec  Prov¬ 
ince  boasts  the  vast  Thetford  as¬ 
bestos  pits  and  the  Noranda  copper- 
gold  mines.  Over  the  past  50  years 
or  so  gold  from  Hollinger  and 
nickel-copper  from  Sudbury  have 
been  Invaluable  factors  on  Onta¬ 
rio’s  economy.  Flin  Flon  copper 
and  zinc  yields  are  shared  by  Ma¬ 
nitoba  and  Saskatchewan.  Coal 
mined  in  Alberta  is  probably  Ca¬ 
nada’s  most  valuable  single  miner¬ 
al  resource.  British  Columbia’s 
Sullivan  in  the  Kootenays  is  rated 
the  world’s  biggest  lead-zinc  mine, 
with  the  Britannia  copper  mine  on 
the  Pacific  coast  a  strong  runner- 
up  for  provincial  honors.- 

To  promote  the  best  interests  of 
the  mining  profession,  engineers 
of  scores  of  mines  great  and  small 
some  years  ago  banded  together 
in  a  close-knit  fraternity  known  as 
the  Canadian  Institute  of  Mining 
and  Metallurgy,  which  met  this 
week  for  a  three-day  convention  in 
Montreal.  Nearly  1,200  members 
gathered  from  far  and  near  to  pool 
experiences  and  ideas,  and  to  dis¬ 
cuss  their  problems. 

At  the  annual  Institute  banquet 
the  principal  speaker  was  Dr.  Ed¬ 
gar  C.  Bain,  Pittsburgh,  widely  re-  j 
cognized  as  a  leader  in  the  micros¬ 
copic  study  of  steel  and  practical 
application  of  such  studies  to  steel 
manufacturers.  Coupled  with  his 
research  ability,  which  has  earned 
him  in  recent  years  numerous  pub¬ 
lic  awards  and  recognitions.  Dr. 
Bain  has  demonstrated  marked  ap¬ 
titude  for  administration,  in  1928 
joining  United  States  Steel’s  re¬ 
search  department,  rising  steadily 
to  his  present  post  of  vice-president 
in  charge  of  research  and  technolo¬ 
gy  of  the  subsidiary  company  Car- 
negie-Illinois  Steel  Corporation. 

President’s  Message 

Dr.  Alan  E.  Cameron,  of  Halifax, 
retiring  president,  and  deputy  mines 
minister  for  Nova  Scotia,  opened 
the  inaugural  general  session  with 
his  presidential  address,  “The  In¬ 
stitute  and  the  Industry,’’  In  pre¬ 
senting  a  resume  of  the  Institute’s 
affairs  for  the  past  year  Dr.  Came¬ 
ron  stated  in  part: — ■ 

“Without  doubt  the  most  out¬ 
standing  action  taken  through  the 
Institute  was  the  development  in 
1944  of  the  Interprovincial  Com¬ 
mittee  of  Ministers  of  Mines.  It 
has  been  my  privilege  to  attend  all 
the  meetings  of  this  new  and  im¬ 
portant  organization.  They  have 
brought  together  the  Provincial 
Governments  and  the  industry  In 
closer  contact  than  ever  before. 
They  have  permitted  free  inter¬ 
change  of  ideas  and  opinions,  and 
have  brought  to  light  the  diversity 
of  needs  that  exists  from  section  to 
section  of  our  country.” 

But,  continued  Dr.  Cameron,  it 
is  in  relation  to  oUr  population  at 
large  that  the  greatest  change  is 
taking  place.  Amidst  the  stress 
and  strain  of  war,  an  attempt  was 
made  to  draw  mining  engineers  and 
all  other  engineers  into  the  ranks  i 
of  the  labour  unions.  Being  essen¬ 
tially  professional  men,  the  en¬ 
gineers  objected  to  the  restrictions 
and  compulsions  this  move  implied. 
They  have  now  formed  a  Dominion¬ 
wide  body,  the  Canadian  Council 
of  Professional  Engineers  and 
Scientists,  of  which  the  Mining  In¬ 
stitute  is  a  member.  It  is  expected 
that  the  new  Council  will  be  able  to 
deal  adequately,  with  the  broad 
questions  affecting  all  the  profes¬ 
sional  engineers  of  this  Dominion. 
“Given  the  proper  objective  and  the 
proper  support,”  said  Dr.  Cameron, 
“it  can  become  the  centre  of  scien¬ 
tific  and  engineering  service  to  the  ' 
industries,  the  member  Institutes  : 
and  the  country.”  ( 

New  Institute  Head: 

Following  election  of  officers  for 
the  year  1946-47,  Dr.  Cameron  was 
succeeded  as  president  by  Richard 
J.  Ennis,  Colorado-born  vice-presi¬ 
dent  and  general  manager  of  Me-  : 
Intyre  Porcupine  Mines  Limited, 
who  has  taken  a  leading  part  in  that  : 
company’s  development  since  his  ( 
first  appointment  in  1911,  when  he  i 
designed,  built  and  put  into  opera-  i 
tlon  a  10-stamp  mill  in  the  newly 
opened  camp.  Mr.  Ennis  Is  also  ; 
well-known  for  his  other  technical  i 
activities  as  consulting  engineer  ' 
for  other  outstanding  mines,  and  i 
bis  humanitarian  works,  notably  in  i 
the  field  of  silicosis  research.  i 

Also  at  the  Inaugural  general 
session  were  heard  H.  W.  Lea,  of  « 
the  Canadian  Council  of  Profes-  ' 
sional  Engineers,  who  spoke  on 
“Mobilization  of  Canadian  Scien¬ 
tists”;  and  W.  H.  Losee,  of  the  , 
Dominion  Bureau  of  Statistics,  ‘ 
v.’hose  topic  was  “The  Mineral  In-  ! 
dustry  in  1945."  , 

Divisional  Reports  , 

Members  attending  meetings  of  , 
the  Geology  Division  heard  C.  H.  i 
Stockwell  and  J.  M.  Harrison  dls-  , 
cuss  “The  Precambrlan  Shield  in  < 
Northern  Manitoba.”  Neil  Campbell 
spoke  on  “Tho  Yellowknife  Area”; 
Stanley  Davidson  on  “Falcon-  ! 
bridge”;  and  Frank  Ebbutt  on 
“Minor  Strustural  Features  and  - 
Gold  Values  in  Canada.”  At  later  ! 
seusions  of  this  division  “structural  j 
features”  of  various  Canadian  mines  t 
were  considered  as  follows:  “Belle-  ] 
(Continued  on  Page  11)  i 
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Principil  Speaker  Retiring  C.I.M.M.  Head 


Richard  J.  Ennis,  vice-president 
•nnd  general  manager  of  McIntyre 
Porcupine  Mines  Limited,  well- 
known  both  as  a  consulting  mining 
engineer  and  a  pioneer  in  the  field 
of  silicosi.s  research,  who  was  in¬ 
stalled  as  president  of  the  Cana¬ 
dian  Institute  of  Mining  and  Metal¬ 
lurgy  at  the  annual  convention  in 
Montreal,  succeeding  Dr.  Alan  E. 
Cameron. 

C. I.M.M.  INSTALLS 
1946-47  OFFICERS 

R.  J.  Ennis,  McIntyre  Mines 
Executive,  Now  President — 
Succeeds  A.  E.  Cameron 

Installation  of  officers  for  the 
year  104  6-17  took  place  at  the  an¬ 
nual  convention  of  the  Canadian 
institute  of  Mining  and  Metallurgy 
this  weeir  in  Montreal.  Heading 
the  Council  as  president  is  Richard 
J.  Ennis,  Schumacher,  Ont.,  vice- 
president  and  general  manager  of 
McIntyre  Porcupine  Mines  Ltd. 

Vice-presidents:  Maritimes,  S.  C. 
Mifflen,  Sydney,  N.S.;  Quebec,  E. 
Larochelle,  Quebec  City;  Ontario, 
J.  R,  Kirkconnell,  Ottawa;  Manito¬ 
ba  and  Saskatchewan,  R.  C.  Bre- 
haut,  Sherridon,  Man.;  Alberta, 
John  Crawford,  Edmonton;  Bri¬ 
tish  Columbia,  W.  E.  Cockficld, 
Vancouver. 

Councillors:  Maritimes:  J.  Ack- 
hurst,  Halifax;  F.  W.  Gray,  Vic¬ 
toria,  B.C.;  D.  H.  McDougall.  T.  S, 
McLanders,  C.  Hodgson,  all  ol 
Montreal;  Manitoba  and  Saskat¬ 
chewan:  J.  H.  Ambrose,  Flin  Flon; 
G.  E.  Cole,  J.  P.  deWet,  Winnipeg; 
J.  B.  Mawdsley,  Saskatoon;  G.  R. 
Pritchard,  Toronto,  Quebec:  L.  W. 
Bladon,  John  Proctor,  Montreal; 
W.  B.  Boggs,  Noranda;  W.  ■.  J. 
Johnson.  Thetford;  J.  P.  Millen- 
bach,  Malartic.  Alberta:  Henry 
Blake.  Blairmore:  Ternence  Smlth, 
Drumheller;  L.  C.  Stevens,’  R.  M. 
Watson,  both  of  Edmonton;  and 

D.  B.  Young,  Bellevue,  Alberta. 

For  Ontario:  W.  H.  Armstrong, 

Sudbury;  John  Be.attie,  Timmins; 
A.  E.  Cave,  Geraldton;  C.  C.  Hus¬ 
ton,  Toronto;  G.  R.  Yourt,  Kirk¬ 
land  Lake.  British  Columbia:  H. 
R.  Banks.  Kimberley,  B.C.:  G.  A. 
Dirom.  Vancouver;  P.  B.  Freeland,  i 
Victoria;  W.  I.  Nelson,  Copper- 
Mountain,  B.C.:  and  W.  C.  Whita¬ 
ker,  Fernie,  B.C.  | 

J,  R.  Pearson  continues  as  hon¬ 
orary  treasurer  and  R,  J.  Carlyle 
as  secretary-treasurer;  E.  C.  Al- 
linghanr  was  appointed  assistant 
to  tho  secetary;  all  are  from  Mon¬ 
treal. 

Past  presidents:  A.  E.  Cameron, 
of  Halifax;  A.  A.  MacKay,  of  Mon¬ 
treal;  and  R.  A.  Bryce,  of  Toronto. 

Awards  Presenfed 

At  C.I.M  M.  Meet  I 

The  following  awards  for  out- j 
standing  achievement  in  1945 
were  presented  at  the  annual  con¬ 
vention  of  the  Canadian  Institute 
of  Mining  and  Metallurgy:  — 

The  Inco  Medal  “for  best  services 
to  Canada  and  the  mining  industry: 
presented  by  the  International 
Nickel  Co.  of  Canada  Limited  to  I. 
C.  Mackle.  Sydney,  N.S.,  developer 
of  the  “Mackle  Process”  for  test¬ 
ing  steel  rails  for  longer  life  and 
greater  durability.  Hie  Leonard 
Medal  for  the  best  paper  on  mining 
during  the  year  19  45;  awarded  to 

E. C.  jointly  by  the  C.I.M.M.  and  E.I. 
C.  Roper,  Britannia  Beach,  B.C.  The 
Barlow  Memorial  Medal  for  the 
year’s  best  paper  on  geology; 
awarded  jointly  to  Victor  Dolma- 
ge,  Vancouver,  and  C.  E.  G.  Brown, 
Pioneer,  B.C. 

Safety  awards  were  presented  as 
follows;  — 

The  Ryan  Safety  Trophy  for  coal 
mines,  to  No.  25  Mine.  Dominion 
Coal  Co.  IJd.,  Sydney,  N.S.,  for  the 
second  year  and  a  third  of  this 
mines  outstanding  record;  and 
Ryan  Safety  Trophy  for  metal 
mines,  to  the  Garson  Afine  of  In¬ 
ternational  Nickel,  Sudburv,  Ont. 
These  awards  are  “For  the  best 
safety  record  made  during  19'4  5  in 
coal  or  metal  mines  in  the  Domi- ! 
nion  of  Canada” 

-  I 

Steel  Output  Down 

Widely  For  February 

Total  production  of  steel  Ingots 
and  castings  during  February  was 
233,893  tons,  the  dominion  Bureaji 
of  Statistics  reports.  This  was  th*e 
lowest  February  level  since  1944. 
when  output  was  229,852  tons,  and 
compared  with  250,464  tons  in 
February  last  year  and  with  244,623 
tons  in  January  this  year.  During 
the  first  two  months  of  this  year 
output  totalled  478,516  tons  com¬ 
pared  with  519,186  in  the  like  part 
of  1945. 

Pig’iron  production  in  February 
amounted  to  143,171  tons  compar¬ 
ed  with  149,487  in  the  correspond¬ 
ing  months  of  last  year.  Produc¬ 
tion  of  ferro-alloys  in  February  was  ' 
10,872  tons  compared  with  13,402  | 
a  year  ago.  I 


Cite  Ingenioua  Modes  Used 
During  War  in  Producing 
Rare  Strategtic  Metals 

WASTE  ELIMINATED 

While  we  have  no  admiration 
"for  many  of  the  qualities  of  the  Ger¬ 
man  people,  w'e  might  well  serve 
our  own  best  Interests  by  emulating 
their  meticulous  research  attitude, 
and  in  particular  their  avoidance 
of  waste,  declared  M.  F.  Goudge,  of 
the  Department  of  Mines,  Ottawa, 
in  a  report  on  some  of  Germany’s 
mineral  industries,  presented  at  the 
Canadian  Institute  of  Mining  and 
Metallurgy  in  Montreal. 

Mr.  Goudge,  who  specializes  in 
industrial  minerals,  was  one  of  a 
party  of  Canadian  scientists  who 
spent  some  months  of  last  summer 
and  fall  in  Germany,  clo.sely  scruti¬ 
nizing  plants  and  processes,  and 
discussing  techniques  with  the 
operating  engineers.  He  reports, 
among  other  matters,  that  the  Ger¬ 
mans,  faced  by  acute  lack  of  most 
metals,  during  the  war,  were  gen¬ 
erally  able  to  make  good  their 
deficiencies  by  means  of  substitutes 
from  their  vast  mineral  resources, 
i  In  this  emergency,  added  Mr. 
j  Goudge,  they  revealed  great  in- 
i  genuity:  for  example,  having  no 
I  bauxite  supply,  they  applied  suc- 
I  cessfully  no  less  than  four  distinct 
processes  which  they  thom«Plves 
had  worked  out  to  extract  alumi¬ 
num  from  clay,  ashes  and  slag.  In 
I  like  manner  they  produced  magne*- 
:  slum  from  domestic  materials. 

I  AVaste  Products’  Use 

To  avoid  waste  has  become  a  car- 
I  dinal  point  in  the  German  econ- 
I  omy,  notes  Mr.  Goudge;  with  us 
Canadians,  slag  denotes  a  waste 
product  of  our  smelters.  The  Ger¬ 
mans  use  these  slags  to  make  rock 
wool,  paving  blocks,  fertilizer  and 
many  other  useful  products.  They 
achieve  these  results  by  a  deliberate 
policy  of  planning  to  avoid  waste. 
Anhydrite  is  an  abundant  mineral, 
associated  with  gypsum,  for  which 
we  Canadians  have  no  use.  The 
Germans  use  it  as  a  source  of  sul¬ 
phur.  ammonium  sulphate  and  fer- 
i  tilizers. 

I  A  rather  astonishing  feat  was  the 
I  manufacture  of  artificial  mica,  es- 
!  sential  for  electrical  appliances  and 
not  found  naturally  in  Germany. 
They  also  made  artificial  asbestos, 
but  not  so  successfully.  It  is  well 
to  remember,  said  Mr.  Goudge,  that 
the  Germans  have  been  leaders  In 
synthetic  manufactures.  They  were 
the  first,  to  make  synthetic  ammo¬ 
nia,"  gaSollh’e,"  rubber’  and  many 
other  materials. 

The  lightest  of  known  metals, 
beryllium,  has  found  1  nt  few  uses 
in  industry  to  date.  Although  its 
use  as  a  hardening  alloy  for  copper 
was  discovered,  probably  by  chance, 
by  the  Egyptians  some  thirty  cen¬ 
turies  ago,  the  secret  was  lost  until 
recently.  Two  other  members  of 
the  Canadian  scientific  mission  to 
Germany  —  Roger  Potvln,  Quebec, 
and  Gordon  S.  Farnham,  Toronto, 
presented  a  paper  before  the  Insti¬ 
tute  on  “The  Chloride  Process  in  the 
Production  of  Beryllium  In  Ger¬ 
many.”  Their  report  tells  how  this 
metal  and  some  of  Its  compounds 
was  made  at  the  Degussa  plant, 
Frankfort.  Beryllium  plays  one 
of  the  leading  roles  in  nuclear  re¬ 
search,  an  important  step  in  atomic 
energy  study.  Another  interesting 
feature  of  the  report  was  a  des¬ 
cription  of  beryllium  X-Ray  “win¬ 
dows”  used  in  these  researches. 

Rare  Metals  Output 

Messrs.  Potvln  and  Farnham  also 
reported  on  “Production  of  Zirco¬ 
nium  and  Titanium  in  Germany,’’ 
a  description  of  how  Germans  pro¬ 
duced  these  rare  metals  from  their 
ores,  and  to  what  uses  each  was 
put.  The  zirconium  was  used  in 
alloyed  form  as  a  substitute  for 
platinum,  and  the  zirconium  metal 
was  used  in  flash  bulbs.  In  vacuum 
tubes  and  for  time  fuses  in  bombs. 
The  titanium  was  used  largely  for 
making  special  alloys. 

The  German  firm  Metallgesell- 
schaft  was  pre-eminent  in  the  | 
metals  and  chemicals  field,  so  their 
research  laboratories  and  staffs 
were  examined  closely.  A  report 
on  Metallgesellschaft  was  made  to 
the  Canadian  Institute  of  Mining 
and  Metallurgy  by  Messrs  Farn¬ 
ham  and  Potvln,  in  a  paper  en¬ 
titled  “Metallgesellschaft  Research  , 
Laboratories  —  Some  Aspects”. 
Researches  on  alloys  of  alum!-  ; 
nium,  zinc  and  lead  were  dis¬ 
cussed,  and  the  ingenious  uses  to 
which  these  alloys  were  put.  One 
particularly  interesting  item  was  a 
bearing-metal  made  principally  of 
lead,  and  the  means  taken  to  pre¬ 
vent  it  from  softening  In  use.  Other 
items  discussed  were  the  extraction 
of  vanadium  from  slags  and  the  pro¬ 
duction  of  aluminium  from  certain 
clays. 

Wool  Production  Last 

Year  Showed  Increase  ! 

Ottawa  —  Total- wool  production  , 
in  Canada  in  1945  amounted  to  19,- 
626,000  pounds,  an  increase  of  i 
347,000  pounds  over  the  1944  pro¬ 
duction.  Although  shorn  wool 
production  declined  by  over  600.-  i 
0  00  pounds  from  the  1944  yield, 
this  was  more  than  offset  by  an 
increase  of  nearly  one  million 
pounds  in  pulled  wool  production, 
as  a  result  of  the  appreciable  in¬ 
crease  in  sheep  and  lamb  market¬ 
ings  in  1945.  Apparent  consump¬ 
tion  of  wool  in  Canada  In  1945  was 
nearly  eleven  million  pounds  higher 
than  In  1944. 

The  gross  value  of  shorn  wool 
production  in  1945  is  estimated  at 
$4,020,000  which  is  slightiv  below 
the  19  44  value  of  $4,106,000.  Cash 
income  from  shorn  'vool  off  farm.« 
in  1945  amounted  to  $.3',6'il)l .000,  a  | 
decrease  of  $106,000' from  the  in¬ 
come  of  lS4i«  ...  1 


Dr.  Edgar  C.  Bain,  Pittsburgh, 

\  ice-president  in  charge  of  Re¬ 
search  and  Technology,  Carnegie- 
Hlinois  Steel  Corporation,  princi¬ 
pal  speaker  at  the  Canadian  Insti-  j 
tu!e  of  Mining  and  Metallurgy  an-| 
iiual  convention. 


Retiring  C.I.M.M.  Head  U.K.  Price  Ceilings 

Bese  Metals  Raised 

Loudon  —  The  Government  has 
raised  price  ceilings  on  non-ferrous 
metals. 

Copiier  prices  were  increased 
ilO  ($44.50)  a  ton  to  173  ($320). 
Lead  was  hiked  16  to  145  ($180) 
a  ton.  Zinc  went  up  18  to  139  5s. 

Copper  stocks  Kehruary  28  were 
(•stiniated  at  90,500  tons,  less  than 
four  months  supply  at  domes’le 
consumption  rate. 

MINING  hIlD  UP 
BY  HOUSING  LACK 

1  axe*  Also  Major  Drawback, 
Robinson  Tells  C.I.M.M. 
Convention  Delegates 

thT^atest  present 

Minister  of  ,  ”•  handicaps  in  developing  new  mines 

who  on  completion  of  his  term  ol  acute  la.-k  of  housing  f-reiii 

office  has  retited  from  his  former  u 

Sltion  as  president  of  the  Cana-  dee  are.^  Hon  .lonathan  Rob- 

liian  Instl'ute  of  Mining  and  Metal-  *  fr  of  .Mines  for  the 
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INEW  RECORD  FOR 
TRAFFIC  IN  1945 
MONT.TRAMWAYS 


March  11,  a  discussion  took  place 
over  the  radio  between  .Major  H. 
G.  L.  Strange,  Research  Director 
of  the  Searle  Grain  Go.,  Ltd.,  of 
Winnipeg,  and  J.  H,  Wesson.  Pre¬ 
sident  of  the  Saskatchewan  Wheat  I 


omy,  the  Mines  .Minister  noted  the 
postwar  revival  of  Interest  in  gold 
production,  notably  In  Western 
Quebec,  in  passing  he  remarked 
that  ore  output  from  1‘'27  to  1943 
was  valued  at  $505,155,405,  and 


pai  BpeRRci  HI  me  ii  iii-ii-i  ii-imuui.  ao  r,.,.  '  (nsoil  .Minister  of  Mines  for  tlie 

tuie  Of  Mining  and  Metallurgy  an-j  dian  Instl'ute  of  Min.ng  and  ^  province  of  Quebec.'iu  aV  address 

iiual  convention.  1  lurgv.  .  ;  delivered  at  a  luncheon  meeting 

. .  '  '  -  :  '  '  '*  -  ■  ■  ""  of  the  Canadian  institute  of  .Min- 

jt  jf  m  M  1m  f  •  I  “"d  Metallurgy  annual  conven- 

About  Markets  and  Prices  ; 

By  R.  J.  DE.ACHM.AN  taxation  on  the  mining  Industry, 

’  ;  which,  he  said  left  less  than  a  safe 

margin  between  profit  and  failure. 

LET  US  look  for  a  moment  at  (  crop  and  storage  costs  money.  Tho  .\fter  noting  the  emphasis  on 
Western  Canada.  It  has  its  prob-  world  would  not.  in  1932-33.  buy  ;  strategic  metals  during  the  war 
lems,  plenty  of  them.  and.  thank  wheat  at  the  price  it  paid  In  1924-  years,  which  relegated  gold  to  a 
heaven,  some  singularly  bright  ’28,  it  couldn't,  it  would  eat  some-  minor  place  in  the  national  econ- 
minds  striving  to  find  .solutions.  On  thing  else — or  starve.  omy,  the  Mines  .Minister  noted  the 

March  11,  a  discussion  took  place  “The  changes  were  political,  postwar  revival  of  Interest  in  gold 
over  the  radio  between  .Major  H.  high  tarifLs  all  over  the  world.  ,  production,  notably  In  Western 

G.  L.  Strange,  Research  Director  restriction  of  imports,  foreign-  Quebec,  in  passing  he  remarked 

of  the  Searle  Grain  Co.,  Ltd.,  of  ers  were  uuahle  to  buy  because  that  ore  output  from  1''27  to  1943 

Winnipeg,  and  J.  H,  Wesson.  Pre- 1  we  weren't  buying.  ”  ,  was  valued  at  $505,155,405,  and 

sident  of  the  Saskatchewan  Wheat  I  That  argument  i.s  .«ound.  hut  |  expressed  belief  that  the  next  few 
Pool.  The  subject  was.  “Who  Will  j  there  was  something  else  behind  j  years  would  show  eveu  greater  pro- 
Export  our  Farm  Products?”  That  it-  We  were  in  the  mid.st  of  a  cy- j  portionate  tonnage  of  ere  treated, 
is,  should  the  exports  be  handled  c'ifal  depression,  and  cyclical  dc- !  The  year  945  had  shown  a  wide 
by  private  agencies.  Government  '  pressions  cannot  he  cured  by  wheat  I  increase  in  mining,  he  continued. 
Boards,  or  by  a  combination  of  |  pools  or  even  by  wheat  carter.s — 'and  citod  figures  which  revealed 
both?  there  must  be  a  fundamental  ap- i  that;  23,947  claims  were  registered 

Maior  Strange  nut  forward  the  i  P''na':h  to  that  problem.  The  j  in  the  past  year,  against  19,608  in 

co„ui>,o„  tha!  «'  ■>'  "■  'I'' 

by  .gendb.,  by  ,h.,  1  mmiVde,S“pm 

means  s  les  will  be  larger,  return.?  symptoms  ana  i„norc  cau.se.s.  i  i  ■'’•o  .y-*. 

to  nroducers  will  lie  higher  than  if  about  this  time  the  wheat!  issued,  against  l.->'9  the  pie- 

to  producers  win  ne  ni„ner  tnan  ti  ,  formed  Maior  Strange  ceding  year;  3,33;.  mining  develop- 

handled  by  Governments  through  was  roimea.  Jiajoi  “tiange  licenses  were  renewed 

stated  the  facts.  It  was  organized  leneweu. 

w  1933.  it  was  called  the  ..mter- >  3,22o ;  and  three  mining 

The  answer  of  Mr.  Messon  was:  ]  Agreement.”  and t 

•  Neither  the  farmer  nor  vet  ,  .  ,  .  ,  ,  „»•  _  pared  with  two  in  1944. 

•  was  .signed  by  tweniv-two  nations,  i  .  ,  ,  ,, 

the  overseas  consumer  can  af-  ,  ...  ,  .  ny.mutr.cdb'  toinnieiited  on  the 

lord  the  lobury  ol  In  '  J"' "d  .  r.! '  “,1"“"'  ■ Woni™  ‘CS'c 

“rS'no':' ™.  ”;.b'.*;";or'”puri; :  r,"’ 'p-aSr, 

adopted  it  must  mean  a  system  *  «•»=  nf,  LiionTnli  ti.tc  mentioned  the  operations  in  Abi- 

that  will  make  for  permanent  challenged  this  >i’eniiscamingue  counties, 

stability  of  income  for  the  farm-  1  yo«  his  exact ,  ^.^ere  about  206,000  linear  feet  of 

er  >>  woids.  ^  'diamond  drilling  was  carried  out 

Said  Maior  Strange-  “That  8  not  a  valid  argument  '  ground  held  under  license;  this, 

••T.-  -.Anj  .  -.A.A  *  against  international  agree-  be  said,  was  five  times  as  much  as 

From  1924  to  1928  VS  eatern  nieiits,  Major  Strange.  The  1933  the  volume  of  work  carried  out  in 

farmers  marketed  two  billion  agreement  was  broken  by  only  :  1944.  and  had  resulted  in  some 

biisbela  of  wheat.  Pii\ate  a?en-  one  country  — Argentina- — when  promising  Many  under- 

cies  sold  all, that  farmers  hauled  gi,^  over-dellvei’ed  on  her  quota.”  '’ground  workings,  he  added,  were 
at  that  period-.  The  average  Major  Strange  quoted  from  Ar-  ’  reopened  during  the  year, 

price  was  $1.47,  basis  No.  1  gentina's  official  statement,  “it  Speaking  of  some  of  the  draw- 
Northern,  Fort  William.  The  the  eighteenth  country  to  i  back.s  still  facing  the  mining  Indus- 

bins  were  fairly  well  cleared  at  break  the  a.greement.’’  Mr.  \\'es.son  ,  try  the  minister  said  in  part:  — 
the  end  of  the  period.”  i  gtill  hopeful  in  regard  to  the  j  “While  I  am  In  a  pessimistic 

To  this  Mr.  W’esson  retorted:  j  cartel — though  no  doubt  be  pre- ;  mood  regarding  cenatii  mining 

“W'e  claim  that  this  was  he-  |  fers  the  name.  “International  1  matters,  I  would  like  to  bring  to 

cause  during  those  years  the  j  w'heat  Agreement”  —  anyway  the  |  your  altentioii  another  very  iui- 

pools  marketed  fifty  per  cent  of  I  purpose  is  the  same.  portant  problem  which  has  come 


symptoms  and  ignore  cause.?.  I  mining  development  licenses 

Back  about  this  time  the  wheat!  "  issued,  against  1,379  the  pre- 
i  cartel  was  formed.  Major  Strange  i  ceding  year;  3.335  mining  develop- 
stated  the  facts.  It  was  organized  i  m 

in  1933,  it  was  called  the  ..mter- '  3,22o ;  and  three  mining 

*  „..AAA.Ar,. ’>  o  A  ^  c  o  11  c  c  s  s  1  o  n  s  vv  c  1' c  purchased,  corn- 
national  Whea  Agreement,  and,  in  1944. 

was  s  pied  by  iwen  y-two  nations.  ,  nobinso-,.  commented  on  the 

I  It  still  lives  but  m  a  foniatose , 
i  condition.  It  recommended  a  re-  ,  t' 


,  t  I  .  i  pared  with  two  in  1944. 

was  .s  pied  by  iwen  y-two  nations.  ,  nobinsc-,.  commented  on  the 

It  still  lives  but  m  a  foniatose , 

condition.  It  recomnmmled  a  re--  western  Quebec 

duction  m  acreage  of  lo-;,,  and  the  ,  pg^^  pg,.„^.uigr 

fixing  of  quotas  for  export.  jjg  nientloned  the  operations  In  Abi- 

Mr.  Wesson  challeng’d  this  g^^j  >i’einiscamingue  counties, 

statement.  1  give  you  his  exact  ;  ^yhere  about  206,000  linear  feet  of 


words; 

“That's  not  a  valid  argument 
against  international  agree¬ 
ments,  Major  Strange.  The  1933 
agreement  was  broken  by  only 
one  country  — .Argentina- — when 
she  over-delivered  on  her  quota.” 

Major  Strange  quoted  from  Ar¬ 
gentina's  official  statement,  “it 


diamond  drilling  was  carried  out 
on  ground  held  under  license;  this, 
he  said,  was  five  times  as  much  as 
the  volume  of  work  carried  out  in 
1944.  and  had  resulted  in  some 
promising  ‘finds.’  Many  uuder- 
'grouild  workings,  he  added,  were 
reopened  during  the  year. 

Speaking  of  some  of  the  draw- 


pools  marketed  fifty  per  cent  of 
the  wheat,  which  wasn’t  hedged, 
and  so  relieved  the  pressure  on 
the  future’s  market.” 

Major  Strange  then  went  back 
for  twenty-five  years  before  the 
Pools  entered  the  picture.  Eleven 
billion  bushels  bad  been  sold  at 
good  prices  in  every  year  except 
years  in  which  governments  inter¬ 
fered.  Mr.  Wesson  retorted  that 
it  certainly  didn’t  apply  to  1932, 
when  wheat  prices  went  down  in 
trading  to  3814  cents  a  bushel  in 
-February  of  that  year. 

¥  V 


was  the  eighteenth  country  to  i  back.s  still  facing  the  mining  indus- 
hreak  the  agreement.”  Mr.  W'es.son  ,  try  the  minister  said  in  part:  — 
was  still  hopeful  in  regard  to  the  j  “While  I  am  In  a  pessimistic 
cartel — though  no  doubt  lie  pre- ;  mood  regarding  certatu  mining 
fers  the  name.  “International  i  matters,  I  would  like  to  bring  to 
Wheat  Agreement  ’  —  anyway  the  your  altentioii  another  very  lui- 
purpose  is  the  same.  portant  problem  which  has  come 

When  asked  who  would  handle  up  in  the  Provincial  field— TAXES 
the  export  of  Canada's  wheat,  he  |  IN  GENERAL  ON  MINING  PRO- 


“1  believe  that  to  accomplish 
the  plan  properly  the  Canadian 
Wheat  Board  must  remain  a 
permanent  institution  operating 
under  a  Dominion  Wheat  Board 
.Act  and  be  the  exclusive  mar¬ 
keting  agency  for  Canada’s 
wheat.” 

V  ¥  ¥ 


PERTIES.  If  one  goes  over  the  re¬ 
ports  of  mining  companies;  studies 
them  carefully  over  a  period  of 
years;  and  I.s  not  led  away  by  the 
results  of  only  one  very  prosperous 
year’s  operations — if  he  covers  the 
field  for  a  decade  or  so — he  will 
find  that  profits  for  the  production 
of  one  ounce  of  gold  are  not  at  all 
what  is  imagined  by  the  general 


trading  to  3814  cents  a  bushel  in  -  summing  up  this  discussion 

Af  summing  up  mis  aismssiou  gmaii  increase  in  the  cost  of  pro- 

^  have  a  very  clear  cut  issue.  Mr.  (ju^tlon  to  offset  the  small  margin 

*  Wesson  wants  controlled  market-  profit  of  quite  a  number  of  gold 

It  is  a  good  story  so  far,  argu-  jpg  government  sanction.  Major  |  wiping  operations.  Figures  for  the 
meat  met  by  counter-argument,  strange  wants  a  return  to  the  open  yggrs  1941  lo  1944  inclusive  on  the 
“thrust  and  riposte,  as  market  system  and  the  open  grain  average  earneJ  surplus  per  ounce 

in  a  duel.  Let  us  look  exchange.  “The  farmer,”  said  of  gold  produced  in  western  Que- 

closely.  Mr.  Wesson  could  hardly  jiajor  Strange,  “is  seeking  an  in-  bee  gold  mines  might  be  of  inter¬ 
claim  that  the  low  price  of  wheat  come,  not  merely  a  price.”  That  est: — 1941,  $8.75;  1942,  $6.32; 

in  1932  was  due  to  the  fact  that  jg^  be  wants  to  market  a  large  1943,  $4,87;  1  944,  $3.78. 

the  grain  "was  handled  by  private  qpgptity  of  wheat  at  a  fair  price.  in  view  of  the  foregoing  figures 
enterprise.  Prices  of  raw  mater-  consumption  will  depend  on  price.  !  and  their  implicatio-ns,  declared 
ials  iwere  low,  very  low,  all  over  have  had  violent  declines  in  j  Mr.  Robinson,  any  government 

the'  world,  silk,  wool,  cotton,  rub-  „heat  prices  in  the  past  —  they  wishing  to  foster  natural  resource 

(ber^  oil,  in  fact  all  raw  materials  happened  in  times  of  world  wide  1  developnw  ut  must  plai  carefully  in 

felt  the  shock  of  the  existing  de-  depression.  Wheat  is  not  a  mono-  |  the.  matter  of  taxation,  as  only  a 
pre-ssion.  poly.  There  are  competing  food  I  slight  increase  in  production  cost 

Could  any  organization  on  earth  products.  Would  a  controlled  |  would  put  many  mines  out  of  busi- 
have  held  wheat  prices  at  $1  in  a  price  lead  to  increased  demand,  ’  ness. 

period  of  world-wide  depression,  better  trade  relations?  I  Qn  ♦be  brighter  side  of  the  pic- 

It  would  have  meant  storing  every  j  wonder  what  would  happen  if.  j  the  speaker  cited  the  further  | 

— - - -  under  controlled  marketing,  we  rise  In  asbestos  output,  which  in 

llATir  Clip  AD  Un  D  had  sold  one  hundred  million  bush-  1945  totalled  23  million  dollars. 

MUKEi  MiuAK  nLLl  ot  wheat  to  the  United  King-  "’'‘I'  at  full  capacity. 

lUVnU  UUUflW  tlUUt  „e  algo  „oted  impioveiiient  in  de-  ' 

TORKf^llT  FIRMS 

DlOl/Uli  rilllflU  control  .sold  It  for  $1.00  and  cement  Contract  tor  the 


On  the  brighter  side  of  the  pic¬ 
ture  the  speaker  cited  the  further 


llATir  Clip  AD  un  D  had  sold  one  hundred  million  bush.  1945  totalled  23  million  dollars. 

MUKEi  MiuAK  nLLl  ot  wheat  to  the  United  King-  "’'‘I'  fU  mines  now  at  full  capacity. 

lUVnU  UUUflW  tlUUt  „e  also  noted  impioveiiient  in  de- 

TO  BISCUIT  FIRMS  r  —  HVSvs;  “E 

_  J  .u  1.  ...AAf  completion  of  the  Chibougamau 

1-  make  for  m  ir'p  '“nd  '‘^d  been  awarded,  he  said. 

Weston  Shareholders  are  Told  $l-p0>  yonld  that  mal^  foi  m  ire  |  ^  probably  be 

n _  satisfactory  relation.?  between  he  : 


Added  Quota  to  he  of  Bene* 
fit  in  Operations 


Toronto  —  Referring  to  the  ad-  (hat  they  were  in  the  hands  of  a 
ditional  10%  in  the  sugar  quota  goard  functioning  with  geveru- 
allowed  the  baking  and  confection-  mgnt  ’approval,  which,  in  their 


•  ready  before  the  end  of  1947. 

wheat  growers  of  Canada  and  the  ■' _ 

wheat  consumers  of  Great  Britain?  ^  I  AS  L  a 

If  the  consumers  of  Europe  knew  j  VCHCXllCljn  hnSrkCr 
that  they  were  in  the  hands  of  a  j  Canadian  NeWSpHnl' 


cry  industries  in  Canada  and  the  gpinjon 


.  1  M.  T.  Stewart,  Canadian  Trade 
cartel.  Commissioner  at  Bagota,  reports 


chniniati  rnnimom-ini!'  wHh  ^Anrii  '''©“'dn't  they  try  to  meet  it  hv  j  that  Venezuela  depended  on  Can- 
chocola^,  commen  ing  with  April  their  own?  Fear  at  limes  1  ada  throughout  the  war  for  news- 

nf  Ccni^p  WPKtifn  T  til  ’toM  determines  a  course  of  action.  |  prints  and  ”lt  should  be  pos.sihle  for 

hLrtfrl  Doesn’t  this  seem  like  an  easy  way  1  Canada  to  retain  a  large  share  of 

both  wmi\H  ho  if  digging  up  trouble,  and  haven'i  the  market.”  Venezuela  offers  an 

sSanre  in  ?he  coZany’s  ipe  going  |  attractive  market  for  paper  of  all 

Uons  The  situaUi^n  with  veS  i  f*''  *'•  !  Stewart, 

lo  shortening  has  not  Improved  and  i  interesting  debate.  1  Imports  cjf  pewsprint  and  prlnt- 

the  outlook  is  still  obscure,  he  1  Each,  with  competency,  slated  his 

states,  in  the  last  few  months  there  I  particular  point  of  view,  hut  1  siii'  ^*9..  .0  boli- 

has  developed  a  shortage  of  glucose  hope,  fondly  perhaps,  fo,-  a  free  |  Canid  an  cen^^t?')  The 

and  it  may  not  he  until  the  new  j  world.  nothing  else  will.  111  ibe  i  ^ 

corn  crop  is  available  that  there  j  long  run  give  us  the  wo.i.l  we  Canadi  and  Germany, 

will  be  any  improvement  in  this  want.  It  Is  the  open  wav  to  ricner  ^ 

commodity.  !  life  ,  I  TT  ;  I  7 

W.  Garfield  Weston,  Chairman  of  i  ,  mote  _  r,,.-,.  i.n.-w  m  n...  firs.  ■  Deermbor  Canadian 


the  Board  said  the  heavy  commit¬ 
ments  undertaken  by  the.company  ,  ,  .  ,  ^ . i 

»  m  .  iiii  A  J  11  4  stiitcniont.  Nfllhor  fHiiiif*!  nor  coii*  ('onsiiMiur  is  inDvit x’rk 

'vould  run  to  millions  of  dollars  and  1  ,  i^oiisuinci  ii.>k  us  mcMiamc.  No  one 

that  the  money  would  be  wi.sely  and  'uMir.v  <.r  .'ipocu-  |  i,a.«  jn  suggc.sted  a  method  by  which 

advantageously  spent  for  the  com-  '‘Uion  in  fixing  prices  nf  farm  pro-  ,  that  rislv  can  be  eliminated,  nor  is 
pany.  These  commitments  included  '  j  tiurc  a  means  of  produoing  atabillty 

the  building  of  plants  at  Toronto  |  Speculation  is  Ibr  taking  of  a  ri  k  of  farm  Income  ■nliicti  would  be  wilh- 
aad  Oakland,  California.  '  which  muat  be  talxcn.  in  October,  No-  out  cost  to  the  farmer. 


'  '■  d<er  and  I>ccember  Canadian  wheat 
*  NOTE  lull!  I,ack  to  the  first  ready  for  llic  market,  Cntil  it 
quoted  imrasiapb  of  -Mr.  Weswtn's  ;  passes  into  tlie  hands  of  the  ultimate 


"N'ellher  farmer  nor 


the  building  of  plants  at  Toronto 
and  Oakland,  California. 


Operating  Revenues  Higher, 

but  Net  Income  Shaded  from 
Previous  Year 

!  NO  NEW  VEHICLES 

I  Annual  report  of  .Montreal 
Tramways  Company  for  year  1945 
i  states  that  all  previous  passenger 
earrying  records  for  the  companj 
were  broken  in  1945  when  a  tota! 

:  of  385.575,041  revenue  passengers 
!  were  carried,  representing  an  in- 
j  crease  of  24,532.100  or  6.79%  over 
19  44  and  an  increase  of  84.55% 
j over  1939. 

Operating  levenue  for  year  iindet 
I  review  amounted  to  $23,761,717, 
an  increase  of  $1,450,517  or  6.5'': 

■  over  preceding  year’s  figure.  Net 
loperating  revenue  totalled  $4,525.- 
I  27.5  before  deductions  for  bond  in- 
;  terest.  exchange,  amortization  of 
bond  discount  and  expenses  whieh 
compared  with  14,06.3.092  in  the 
previous  year.  Net  income  trans¬ 
ferred  to  surplus  was  $1,351,733,  a 
deereasp  of  $29,4  5  2  as  compared 
with  1944. 

Surplus  aceoiint  at  tlie  end  of 
i  1945  after  transferring  $1,000,000 
I  to  depreciation  reserve,  setting 
I  aside  $1  82,947  as  reserve  for  fin- 
1  ancing.  $62,878  for  premiums  paid 
;  on  bonds  purchased  for  sinking 
j  fund,  and  $2,020  representing  a 
j  reduction  in  value  of  properties, 

I  was  $2,100,629,  an  increase  of 
I  $112,887  during  the  year. 

I  Current  assets  exceeded  current 
'liabilities  by  $4,602,256,  as  eom- 
pared  with  $3,081,851  in  1914. 
i  Cash  and  call  loans  aggregate  $6,- 
!  654,965  against  $5,1  37,433  at  the 
end  of  1944. 

BIr  I’ayiiient  To  City 

Operating  costs  for  the  year  in- 
j  elude  the  following  expenditures: 

I  City  of  Montreal:  snow  removal, 
(axes  and  annual  rental,  $1,"S3,- 
I  595:  other  municipalities:  snow  re¬ 
moval  and  taxes.  $57,962:  federal 
government:  income  tax,  gasoline 
tax,  etc.,  $1,217,889:  provincial 
government:  taxes,  ".'isollii'-  <  • 
$288,746:  a  total  of  $3,148,192,  as 
compared  with  $2,31  2,570  in  19  !'. 

From  1918  to  Decemher  3’  t. 
1945,  the  company  has  naid  tho  fol¬ 
lowing  amounts  to  the  City  of 
Montreal;  snow  removal  $6,120.- 
070:  annual  rental  $11,361  7i:l: 
taxes  $12,068,279;  a  total  of  $29.- 
530.060.  The  company  al.?o  spent 
$4,420,832  on  maintenance  of  street 
pavement  during  this  period. 

•Appeal  Tax  Claim 

Commenting  on  operations  for 
I  year  under  review  R.  K.  Watt,  pre¬ 
sident  of  the  company,  referred  lo 
proceedings  pending  in  the  De¬ 
partment  of  income  tax  relating  to 
an  amount  of  $1,000,000  which  the 
Montreal  Tramways  Commission 
had  ordered  the  company  to  pay  fo 
the  City  of  Montreal  on  account  of 
[  arrears  of  city  rentals.  This  order 
I  w'as  made  conditional  upon  such 
j  payment  being  allowed  by  the  Com- 
I  niissioner  of  Income  Tax  as  a  de- 
i  duetible  expense  of  the  company  for 
income  tax  purposes  in  the  year 
1942. 

The  company  also  rlainied  a  def¬ 
inite  rate  of  depreciation  for  track 
Installations  instead  of  the  amounts 
actually  expended  for  replacements 
ill  1942.  It  Was  urged  that  ade¬ 
quate  track  replacements  and  re¬ 
newals  could  not  be  made  during 
the  war  period  because  of  serious 
shortages  In  materials  and  man¬ 
power  and  that  a  fixed  rate  for  de¬ 
predation  was  reasonable  and 
proper  and  had  in  fact  been  applied 
in  former  years  to  various  Items 
of  company  property  other  than 
track  installations.  The  Commis¬ 
sioner  of  Income  Tax  disallowed 
both  of  the  elaims  above  mention¬ 
ed  and  on  an  appeal  to  the  Min¬ 
ister  the  commissioner's  decision 
was  sustained.  A  further  appeal  hag 
I  been  taken  to  the  Exchequer  Court 
of  Canada. 

The  company  regrets  that  it  has 
been  Impossible  to  make  addition 
to  rolling  stock  in  the  year  1915. 
I'P  to  the  end  of  the  war,  the  dis¬ 
position  of  all  cars  and  buses  was 
under  the  control  of  the  federal 
transit  controller,  who  allotted  the 
total  number  of  vehicles  available 
to  the  various  transportation  com¬ 
panies.  Company  purchased  all  the 
vehicles  allotted  to  it  and  confident- 
tly  expected  to  obtain  40  new  buses 
in  November,  1945.  Unfortunately, 
these  proved  to  be  unobtainable. 
The  company  had,  therefore,  ex¬ 
treme  difficulty  in  maintaining  its 
services  and  desires  to  place  on 
record  its  appreciation  of  the  tole¬ 
rance  shown  by  passengers  during 
the  difficult  years  of  the  war  and  of 
the  present  post-war  period. 

Good  February  Gain 

In  BriHsh  Exports 

London  —  Exports  of  Unitinl 
Kingdom  Ini  February,  in  aver¬ 
age  daily  value,  were  one-.slxith 
higher  than  those  of  January, 
Board  of  Trade  figures  reveals. 

The  increase  totalled  £2,9iiti.Oon 
($13,050,000),  bringing  the 
month’s  tiftal  to  i;60,0o0.((i)(i 
($270,000,000).  'Phis  repre  e"  ' 
an  80  per  cent  increase  in  the  dr 
average  compared  with  the  lecoiu 
half  of  1945. 

Almost  half  the  increase,  largdy 
accounted  for  by  greater  avail¬ 
ability  of  labor  for  export  pri>d’'<'- 
tion.  Was  due  to  increased  relief 
shipments,  valued  at  £3,800,000. 

Agricultural  machinery  exports 
gained  100  per  cent,  anei  machiiu' 
tools  exports  60  per  cent.  ag.ain.?t 
January. 

New  automobile  exports,  though 
reaching  only  3-6  of  the  1938  level, 
showed  an  increase  from  1,230  In 
January  to  2,298  in  February.  Ex¬ 
ports  of  second  hand  cars  Jumped 
from  329,  to  1,812. 
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For  Sale  —  Large  Industrial  Plant  at  St.  Malo,  Quebec 

(Formerly  Dominion  Arsenals  Limited) 


Largest  ship  is  the  “Venture  It’’, 
formerly  the  “Seaborne”,  now  ly- 
inp  at  Halifax.  This  1S2  foot 
pleasure  yacht  was  privately  own¬ 
ed  until  turned  over  to  the  ffovern- 
nient  for  war  service.  Of  49  4  gross 
tons,  she  was  built  at  Leith,  Scot¬ 
land,  of  riveted  steel  construction. 

A  number  of  wooden  minesweep¬ 
ers  now  lying  at  Vancouver,  B.C. 
are  considered  suitable  for  conver¬ 
sion  to  fish  packers  or  small  cargo 
vessels.  They  are  powered  by  a 
single  diesel  engine  of  600  B.H.P. 
Independent  appraisal  set  a  value 
of  $76,000  on  each  vessel. 


Drastic  Decline  in  1945  Cause  of 
Sharp  Drop  in  Sales 
For  Year 


BIG  EXPORT  DEMAND 


Annual  report  of  Burns  &  Co. 
Ltd.  for  year  1945  reveals  that  a 
drastic  decline  in  hog  marketings 
during  year  was  chiefly  responsible 
for  a  reduction  of  13%  in  sales  of 
company,  and  net  profits  dropped 
approximately  19,000  as  cc-mpared 
with  the  previous  year. 

Sales  for  1945  were  valued  at 
$81,445,565  and  net  earnings  am¬ 
ounted  to  $297,546.  The  overall 
saies  of  the  company,  and  its  sub¬ 
sidiary  and  affiliate  companies. 


^^1  Moro  than  30  buildings  with  ovor  1,000,000  sq.  ft.  floor  spoco, 
and  ovor  26,000,000  ft.  cubic  contents,  with  lond  oppiirtonont 
thoroto,  opproximoting  67  ocros  (limits  subject  te  surveys) 


War  Assets  Corporation  invites  proposals  for  the  purchase  of  all  the  Crown’s 
right,  title  and  interest  in  the  above  property  at  Sc  Malo  in  the  City  of  Quebec 
Buildings  include  eighteen  f  18)  large  permanent  structures  of  solid  brick  or  con¬ 
crete  construction  on  concrete  foundations  with  either  structural  steel  or  reinforced 
concrete  frames,  as  well  as  smaller  permanent  and  semi-permanent  buildings. 

Principal  buildings  are:  .50  Cartridge  Plant  (228,640  sq.  ft.,  5,769,370  cub.  ft.); 
.303  Cartridge  Plant  (197,500  sq.  ft.,  7,150,000  cu.  ft.);  Inspection  Building  (76,000 
sq.  ft.,  1,267,520  cu.  ft.);  Tool  Room.  (119,380  sq.  ft.,  2,256,370  cu.  ft.);  New 
Foundry  (92,720  sq.  ft.,  2,353,740  cu.  ft.);  Old  Foundry  (73,280  sq.  ft.,  1,698,610 
cu.  ft.);  Workshop  (41,850  sq.  ft.,  1,438,6M  cu.  ft.);  and  Canteen,  Carpenter  Shop, 
Lead  Shop,  Main  Stores,  Garage,  Administration  Building,  Power  House,  Treasury 
Building,  Heated  and  Cold  Stores,  Clinic,  Sheds  Oate  Houses  etc.  etc. 

(All  data  given  in  this  advertisement  are  necessarily  abbreviated  and  subject  to 
correction). 


Some  buildings  are  equipped  with  cranes,  hoists  transformers  etc 

Services  include  water  and  toilet  facilides,  lighting,  power,  heating  and  process 
steam,  city  gas,  water,  sewerage,  underground  compressed  air  and  oil  distribution 
system,  fire  protection,  water  reservoirs,  street  lighting  system,  etc  etc.  The  property 
is  served  by  several  railway  sidings. 

All  proposals  must  indicate  the  intended  use  of  the  property  and  anticipated 
employment  figures,  which  will,  for  economic  reasons,  be  determining  factors  in 
considering  any  offers. 

Proposals  should  reach  the  Head  Office  of  the  Corporadon,  Montreal,  not 
later  than 

TUESDAY,  JUNE  4,  1946. 

The  highest  or  any  offer  may  not  necessarily  be  accepted. 


Estimate  of  Crop  Revised  Up¬ 
ward  as  Consequence  of 
Improved  Conditions 


For  year  1944,  sales  of  company 
were  valued  at  $93,212,000  and, 
adding  subsidiary  saies,  to  $12S 
millic-n.  Net  earnings  amounted  to 
$316,000  after  provision  of  $296,- 
000  for  inventory  reserve. 

In  referring  to  the  export  market,  _  _ ^ 

Mr.  Dinning  points  out  that  the  be  completed,  according"  to  two  of 
demand  for  livestock  and  dairy  pro-  the  foremost  authorities  on  the 
ducts  for  Britain  has  become  even  question.  Both  Senator  Casanova 
more  intense  in  the  post-war  period  of  Cuba  and  Clinton  P.  Anderson, 
due  to  the  food  shortages  in  Eu-  secretary  of  the  U.S.  department 
rope.  “During  the  period  of  the  of  agriculture,  have  suggested  In 
war,  Canada  became  an  important  recent  press  Interviews  that  final 

details  of  the  crop  purchase  are 
“hll  but  settled.” 

Delay  in  reaching  an  agreement 
has  not  delayed  shipment  of  sugar 
however,  as  it  has  been  arriving  at 
eastern  ports  at  3.675c  f.o.b  Cuba 
pending  adjustment  after  final  set¬ 
tlement  is  reached.  Nor  has  the 
sale  of  the  Cuban  "world  sugars” 
been  hindered.  Mendoza  reports 


Full  particulars  rtioy  be  obtained  from 

WENT  -  WAR  ASSETS  CORPORATION 

4095  St.  Catherine  Street.  West 


ports  declined  in  1946,  and  pros¬ 
pects  for  1946  are  not  good.  While 
cattle  marketings  reached  a  record 
level,  the  increase  was  not  suffi¬ 
cient  to  offset  reduced  pork  pro¬ 
duction. 

“Indications  point  to  reduced 
bacon  shipments  in  spite  of  ration¬ 
ing  and  the  diversion  of  pork  to 
the  export  market  through  the  ac¬ 
tion  of  the  meat  board  in  placing 
the  domestic  business  of  the  meat 
packing  industry  on  a  quota  basis. 

The  present  demand  for  grain  tends 
to  put  bacon  business  into  the  back¬ 
ground  at  a  time  when  Canada 
should  be  solidifying  its  position  on  i 

the  British  market  attained  during  |  of  the  final  outcome  of  the  current 
the  war  years.  The  short  grain  crop  [  Cubar  sugar  crop,  according  to  the 

of  1945  is  one  cf  the  important  fac-  . 

tors  in  the  decline  of  hog  produc¬ 
tion. 

See  1046  Improvement 

“In  spite  of  extremely  heavy 
marketings,  of  cattle,  particularly 
in  November  when  Canadian  in¬ 
spected  slaughter  averaged  over 
60,000  head  weekly,  the  meat  pack¬ 
ing  industry  was  able  to  handle 
these  unprecedented  numbers  with¬ 
out  delay.  All  butcher  cattle  were 
absc-rbed  as  they  came  to  market, 
and  on  the  few  occasions  when  cat¬ 
tle  were  held  over  from  one  week 
to  the  next  they  were  the  stocker 
and  feeder  type  not  suitable  for  Howe  Urge*  Scrap  Salvage  As 
slaughter.  There  is  evidence  that  vital  to  Reconversion^ 
cattle  marketing  in  1946  will  ex¬ 
ceed  those  of  1945,’  which  is  as¬ 
sured  it  contemplated  liquidation 
and  reduction  of  herds  develop.” 

Mr.  Dinning  emphasizes  that  the 
widespread  distribution  of  Cana¬ 
dian  bacon  throughout  the  United 
Kingdom  has  been  a  factor  of  great 
value  to  future  trade  development 
and  may  be  capitalized  upon  to  ad¬ 
vantage  providing  supplies  of  the 
requisite  quality  are  made  available 
in  quantity  and  in  continuity  to  af¬ 
ford  adequate  coverage  of  the 
market.  He  says  that  the  future 
success  of  the  bacon  Industry  de¬ 
pends  largely  upon  the  attitude  of  salvage  organizations  which  operat- 
the  producer  and  the  packer  to-  ed  during  the  war  now  had  dls- 
wards  the  British  bacon  market,  banded,  a  telephone  call  to  a  scrap 
Mr.  Dinning  points  put  that  the  metal  dealer  would  direct  scrap 
recent  contracts  made  between  Can-  back  through  the  usual  commercial 
ada  and  Britain  give  assurance  to  channels,  would  help  build  up 
the  hog  producers  for  an  adequate  slock  piles. 

export  market  until  the  end  of  1 94 8,  “The  need  for  scrap  Is  doubly 
with  a  higher  level  of  price  for  the  imperative  at  this  time,”  he  said, 
remainder  of  1946  and  1947.  ‘as,  compared  with  the  stepped-up 

"If  Canada  Is  to  retain  such  vol-  production  to  fill  reconversion 
ume  of  bacon  exports  in  the  fol-  needs,  we  are  unable  to  depend 
lowing  years,  Uie  production  and  upon  our  United  States  imports, 
marketing  cf  hogs  will  have  to  be  in,  1943,  Canada’s  peak  war  pro- 
planned  more  definitely  than  in  the  ductlon  year,  scrap  stockpiles 
years  prior  to  the  war,”  says  Mr.  amounted  to  almost  400,000  tons. 
Dinning.  but  this  had  dropped  to  a  little 

“The  future  emergency  years  more  than  200,000  tons  by  the  end 


Mendoza  report.”  All  but°two  of 
the  161  mills  are  grinding  cane  at 
this  time  and  their  total  sugar  pro¬ 
duction  is  now  expected  to  reach 
4,840,000  short  tons.  If  this  estl- 
niate  is  reached,  it  will  mean  an 
increase  of  19  per  cent  over  the 
1945  crop  of  3,924,243  short  tons. 


Ottawa  —  “An  acute  shortage  of 
scrap  steel  and  iron”  was  stressed 
by  Reconstruction  Minister  Howe, 
who  appealed  to  Canadians  for  co¬ 
operation  in  collecting  scrap  metals. 

These  materials  continued  the 
minister,  were  needed  in  Canada’s 
reconversion  program;  be  stressed 
the  importance  of  hastening  manu¬ 
facture  of  farm  machinery,  coal 


Promising  Future  For 

Aluminum  Visualized 


Can  we  refuse  to  share  when  we  have  so  much? 
Can  we  refuse  to  fill  the  hand  that  Canada  is  stretch¬ 
ing  to  the  hungry? 

A  crust  of  bread,  for  those  who  are  lucky  enough 
to  find  that  crust,  is  not  enough. 

Be  glad  we’re  sharing  our  food  supply  with  a  stricken 
world. 


A  single  crust  of  bread  for  the  whole  day! 
Unbelievable?  ' 


Pittsburgh  —  A  promising  future 
outlook  for  the  commercial  use  of 
aluminum,  despite  reduced  demand 
and  a  sharp  decline  in  production 
in  1945  was  reported  here  by  the 
Aluminum  Company  of  America  in 
Its  annual  report. 

Arthur  V.  Davis,  chairman  and 
Roy  A.  Hunt,  president,  reported 
Alcoa’s  income  last  year  dropped 
to  a  point  where  earnings  on  the 
common  shares  amounted  to  $2.85 
a  share,  after  deduction  of  pre¬ 
ferred  stock  dividends,  compared 
with  $4.42  in  1944. 

The  officials  said  there  is  a 
potential  market  of  hundreds  of 
million  pounds  of  alcoa  roof  sheet¬ 
ing,  a  new  product,  and  forecast 
a  wider  use  of  aluminum  in  the 
railroad  and  automotive  fields.  The 
report  also  said  cargo  and  pagsen- 
ger  ships  now  are  being  built  with 
aluminum  superstructures. 


You  cannot  believe  it  because  you  have  never  seen 
the  broken  farms,  the  silent  shells  of  factories  and 
the  empty  shop  windows  of  Europe . . .  because  you 
have  never  seen  the  barren  lands  of  China  and  India, 
teeming  with  starving  millions . . .  and  because,  to 
you,  a  crust  of  bread  seems  so  little. 


Lake  Dozois  Dam  To 

Be  Built  —  Duplessis 


Quebec  —  Premier  Duplessis  an¬ 
nounced  Just  before  House  ad¬ 
journed  that  construction  of  a  dam 
at  Lake  Dozois,  in  the  mining  re¬ 
gion  of  Northwest  Quebec,  will  be 
provided  for  in  legislation  to  be  laid 
before  the  Assembly  in  a  few 
days. 

The  Premier  pointed  out  that  in 
1938  a  waterpower  site  had  been 
develo-ped  in  the  Upper  Ottawa  to 
serve  the  needs  of  mines  open  there 
and  openiirg  up;  it  is  now  found 
that  the  supply  is  not  sufficient, 
therefore  the  intention  is  to  in¬ 
crease  the  supply  for  mines,  not¬ 
ably  the  Cadillac  Mines,  which  was 
contributing  $100,000  to  the  cost 
and  would  be  reimbursed  from  year 
to  year  as  warranted.  The  total 
cost  of  the  project  was  estimated 
at  about  $1,500,000.  The  power  to 
be  developed  would  serve  the  mines, 
and  also  go  Irrto  Amos  on  trans¬ 
mission  lines  which  the  Quebec 
Streams  Commission  will  build  in 
conjunction  with  the  development: 
mines,  colonization  and  industry 
would  be  thus  served. 


Nat.  Drug  &  Chem. 

Has  Better  Net 


Toronto  —  Net  profit  of  National 
Drug  and  Chemical  Company  of 
Canada  Limited  is  reported  for  1945 
at  .8241,876  or  82  cents  a  share, 
compared  with  $206,207  or  62 
cents  the  previous  year.  Operating 
p;  r>fit  was  $249,555  avainst  S:  ""'' 
911.  Net  working  capital  stood  at 
$1,248,462  compared  with  $1  164,- 
717. 
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NORANDA  SHOWS 
MODERATE  DROP 
1945  EARNINGS 


Net  Covers  Dividends  by  Shade 
at  M«02  a  Share  Agrainst 

PRODUCTION  OFF 

On  a  further  reduction  in  gross 
revenue  from  metal  sales,  Noranda 
Mines  Ltd.  shows,  in  annual  report 
for  year  1945  a  moderate  contrac¬ 
tion  in  net  earnings  from  level  of 
previous  year  to  equivalent  of  $4.02 
a  share  on  outstanding  stock  of 
company  as  compared  with  $4.11%. 
Earnings  for  year  under  review 
covered  $4  a  share  dividend  re¬ 
quirements  on  stock  by  a  slim 
margin. 

In  presenting  report,  J.  Y.  Mur¬ 
doch,  president  of  company  states 
that  contraction  on  earnings  was 
result  of  a  further  decrease  in 
metal  production  which  has  been  in 
effect  since  July,  1945,  due  to 
company’s  effort  to  produce  as 
much  copper  as  possible  during  the 
war  and  to  inability,  because  of  the 
manpower  shortage,  to  maintain 
normal  development  work. 

Revenue  from  metal  production 
and  miscellaneous  income  totalled 
$17,724,035  for  1945  as  compared 
with  $18,732,614  in  preceding  year. 
Costs  and  expenses  were  slightly 
lower  at  $5,470,823  as  against  $5, 
549,240;  depreciation- write-off  was 
about  $64,000  lower  at  $429,157; 
while  Income  and  e.p.  tax  require¬ 
ments  were  dbwn  over  $600,000 
at  $2,775,040.  After  all  charges 
and  appropriations,  net  earnings  for 
year  under  review  were  down  at 
$9,000,135  from  $9,238,374. 

The  sum  of  $41,047  was  added  to 
surplus  as  result  of  1945  operations 
after  payment  of  dividends  on  cap¬ 
ital  stock  and  as  a  result,  accumu¬ 
lated  surplus  at  end  of  year  was 
correspondingly  higher  than  at  end 
of  1944  at  $23,179,475. 

Subsidiary  Results 

Report  presents  operating  results 
of  company’s  subsidiaries  as  fol¬ 
lows: 

Waite  Amulet  Mines,  Limited, 
earned  71.8  cents  a  share  as  against 
86.5  cents  in  1944;  Pamour  Por¬ 
cupine  Mines,  Ltd.,  earned  5.26 
cents  per' share,  against  7.45  cents 
in  1944;  Hallnor  Mines,  36.64 
cents  per  share,  compart  with 
29.14;  Aunor  Gold  Mines,  Ltd.. 
29.09  cents,  compared  with  26.36 
cents;  Compania  Mlnera  La  India 
a  net  profit  of  $195,000,  compared 
with  $336,000;  Canada  China  Clay 
and  Silica,  Limited,  an  operating 
loss  of  $28,000  against  a  loss  of 
$62,000;  Canada  Wire  &  Cable  Co., 
a  net  profit  of  $480,000,  compared 
with  $684,000,  i 

Balance  sheet  reveals  net  work¬ 
ing  capital  reduced  by  over  $1  mil¬ 
lion  from  previous  year’s  figure 
but  still  at  the  Imposing  level  of 
$17,955,039  which  compares  with 
$19,040,765  on  1944  balance  sheet. 
Current  assets  declined  by  about 
$635,000  at  $22,011,301  while  cur¬ 
rent  liabilities  increased  about 
$650,000  to  $4,066,262. 

Decline  in  current  assets  was 
largely  due  to  reduction  of  over 
$350,000  in  refinery  settlements  to 
$3,692,540  and  $160,000  in  smelt¬ 
ing  and  refinery  receivables  to 
$493,658.  Cash  is  shown  over 
$600,000  lower  at  $3,776,083  while 
Investments  increased  over  $400,- 
000  to  $13,693,635.  Accounts  re¬ 
ceivable  are  shown  about  $175,000 
higher  at  $412,835.  Among  cur¬ 
rent  liabilities,  payables  show  a 
reduction  of  $100,000  at  $276,867; 
custom  ore  settlements  are  up  about 
$1,080,000  at  $1,685,866;  while 
tax  reserve  is  $400,000  lower  at 
$1,800,000. 

Higher  Export  Price 

President  states  In  report  that 
demand  for  copper  is  considerably 
in  excess  of  world  production  and 
this  has  been  reflected  in  an  in¬ 
crease  in  price.  "The  British  Min¬ 
istry  of  Supply’’,  he  says,  “has  con¬ 
tracted  with  the  Canadian  produ¬ 
cers  for  their  available  tonnage  dur¬ 
ing  the  first  half  of  1946  at  a  price 
of  13.6  cents  per  pound,  c.l.f. 
United  Kingdom  ports.  However, 
in  the  domestic  market,  the  ceiling 
price  of  1 1  %  cents  still  prevails  and 
this  has  necessitated  the  continua¬ 
tion  of  the  pooling  of  sales  by  Can¬ 
adian  producers. 

In  his  remarks  in  report,  general 
manager  refers  to  operating  condi¬ 
tions  at  property  in  part  as  fol¬ 
lows: — "At  the  end  of  1944,  our 
working  force  had  decreased  from 
a  normal  of  1,800  to  1.616  and  dur¬ 
ing  1945  the  force  continued  to  de¬ 
cline  until  September,  when  it 
reached  a  low  of  1,280.  Thereafter 
there  was  a  gradual  increase  to 
1,420  at  the  end  of  December.  .How¬ 
ever,  it  will  be  seen  that  we  had 
95  fewer  employees  at  the  end  of 
1946  than  at  the  beginning  of  that 
year.  The  decrease  in  underground 
workers  was  proportionately  great¬ 
er,  with  the  result  that,  starting  In 
June  the  mill  tonnage  had  to  be 
gradually  cut  from  a  rate  tons  to 
approximately  2,000  tons  per  day  ’’ 
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Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  April  3rd,  1946, 
shows  an  expansion  of  $45,008,805  total  assets  as  compared  with  previ¬ 
ous  week,  at  $1,993,302,875.  Investments  are  shown  up  by  $25,512,- 
382  as  compared  with  end  of  previous  week;  holdings  of  Sterling  and 
U.S.  funds  werer  uimhanged,  while  other  assets  were  up  $19,083,188 
from  end  of  previous  week;  circulation  shows  an  increase  of  $7,474,049, 
deposits  are  higher  by  $36,828,033  and  other  liabilities  are  up  $706,723. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $235,971,196.  Total  investments  show  an  expan¬ 
sion  of  $298,976,561  and  Sterliirg  and  U.S.  funds  show  a  reduction  of 
$78,841,511. 

Circulation  reveals  an  increase  during  year  of  $52,544,156  and 
deposits  are  higher  by  $181,160,046,  including  $95,230,762  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 

Apr.  3,  1946  Mar.  27,  1946  Ch’ge  in  wk.  Cih’gc  In  yr. 

1.  Beserve: 

Gold  coin  bullion  . 

Silver  bullion  . 

Sterling  and  U.S.  Fnds.  93,230,762  93,230,763  .  —  78,841,311 

Total  .  93,230,762  95,230,762  .  —  78,841,311 

2.  Subsidiary  Coins  .  411,071  398,284  -P  12,787  —  60,550 

4.  Advances  to: 

Chartered  A  Sav.  Bks . 

6.  Investments — 

(a)  D.  P.  short  term  .  1,304,243,9.57  1,274.386,138  29,8.57,799  +  .303,122,940 

<b)  Domin.  Securities.  543,452.045  547,797,403  —  4,345,418  —  61,146„385 

(c)  Other  Securities  ..  10,000,000  10,000,000  . 

Total  .  1,857,696,002  1,832,18.3,620  +  25,512,382  +  298.970,.56l 

Bank  premises  .  2,411,310  2,010,868  +  400,448  +  .587.140 

8.  All  Other  Assets  ....  37,553,727  18,470,539  19,083,188  -i-  15,.309,349 

Total  .  1,993,302,878  1,948,294,073  +  45,008,805  -J-  235,971,196 

LIABILITIES 

1.  Capital  paid  up  . .  .  .5,000.000  . 

2.  Reserve  Fund  .  10,050,307  .  . 

2.  Notes  In  circulation  ..  1,108,098,689  1,100,624,640  +  7,474,049  +  52.344,156 

4.  Deposits — 

(a)  Dominion  .  170.923Jil0  200,687,871  —  29.764,001  +  133,811,898 

(b)  Chartered  Banks  .  492,279..396  475,657,991  +  10,021,405  70,100,010 

(c)  Other  .  96,181,769  46,211,078  +  49,970,691  48,023,651 


Total  . 

Liabilities  other  curr. 
All  other  liabilities  . . . 


Total  . 


1,948,294,073  +  45,008,805  +  2.35,971,198 


AT  THE  LOOKOUT 
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mio  patterns  which  followed  the  crease  of  69  per  cent,  according  to 
first  world  war,  resulting  in  wide  figures  released  by  the  Dominion 
_ _ .  _  Bureau  of  Statisites.  Visible 


inflation,  followed  by  serious  de-  ... 

stocks  in  Canadian  po.sitlons  on 
presslon.  latest  date  amounted  to  102.- 

Packinff-House  Tic-uo  440,729  bushels  as  compared  with 

.  _  ,  -  ,  322,966,034  bushels,  and  in  United 

Would  Hit  Food  Supply  States  positions,  3,761,625  bushels 

Demands  of  packing-house  em-  compared  with  24,075,689 

syees— to  mention  one  Industry  of  wheat  from  farms 


ployees — to  mention  one  Industry 


in  which  labor  trouble  may  again  in  the  Prairie  Provinces  during 
develop — for  higher  wages  are  be-  the  week  ended  March  28  amount¬ 
ing  based  on  the  claim  that  liv-  1,013,615  bushels  as  compar¬ 

ing  costs  are  advancing.  Any  upset  ^eeb.^mdurthe  elaps^'^jS- 
in  the  production  of  foodstuffs  In  ^on  of  the  present  crop  year, 
Canada  at  the  present  time  would  which  commenced  August  1,  1945, 
interfere  with  the  part  this  coun-  wheat  marketings  aggregated 
try  is  playing  in  relieving  starve- 

,,  J,.,  ,  J  with  271,864,883  bushels  In  the 

tion  conditions  in  European  and  o,  ^^e  preceding 

other  countries  directly  affected  year. 

by  the  war.  The  world  food  sit-  - 

nation  is  becoming  more  critical  Wholeaale  Trading 
from  day  to  day,  with  the  prospect  Fluctuate*  Widely 

that  wheat  may  have  to  be  ration-  .  .  ....  . 

-  ,  ,  February  wholesale  trading  ad- 

ed  to  the  peoples  of  producing  18  cent,  this  year  over 

countries  if  shipments  to  the  fam-  sales  transacted  in  February  1945, 
ine  areas  are  to  be  maintained,  according  to  figures  released  by  the 
E'oo..-..  r.i>  TTnifa/1  ctafo..  Domiulon  Burcau  of  Statistics,  The 

Failure  of  the  United  States  to  live  composite  index  of  sales  on  the  base 

up  to  commitments  for  wheat  de-  1936-1939=100  stands  at  210.9 
liveries  is  the  most  recent  devel-  for  February  1946,  216.8  for  Jan- 
opment  in  this  situation.  Britain 

^  ^  M  1946.  Results  on  a  regional  basis 

has  offered  to  ration  bread  if  the  rgyealed  smaller  gains  in  the  east- 

United  States  will  do  likewise,  but  ern  provinces  than  in  the  west. 
American  agricultural  experts  take  Sales  Increas^  nJne  per  cent  in 
1  ij  i  the  Maritime  Provinces,  14  per  cent 

the  view  that  rationing  could  not  Quebec.  17  per  cent  in  Ontario, 
be  put  into  effect  in  time  to  meet  22  per  cent  in  the  Prairie  Prov- 
the  crisis  now  at  hand.  Inces,  and  23  per  cent  in  British 

_  Columbia. 

11/1.  e  I  ‘While  each  of  the  nine  trades 

Wheat  Supply  Doiom  under  survey  recorded  increased 

69  Per  Cent  in  Year  trading  activities,  gains  for  the  in- 

dividual  kinds  of  business  were  nqt 
The  visible  supply  of  Canadian  uniform.  Automotive  equipment 
wheat  on  March  28  totalled  106,-  sales  were  up  6  per  cent  over  Feb- 
202,384  bushels  as  compared  with  ruary  1945,  and  a  substantial  gain 
347,041,723'  bushels  on  the  cor-  of  37  per  cent  was  reported  by  the 
responding  date  of  last  year,  a  de-  hardware  trade.  The  fruit  and 

Canadian  Business  Index 


FINANaAL— D.BA. 

B'ank  Debits — Jan’y  . 

Chartered  Banks — Feb’y  28th 

Demand  Deposits  . . 

Savings  Deposits  . 

Current  Loans  . . . . . . 

DOMINION  FINANCE— 

Total  Revenues  . 11  mos. 

Ordinary  Expenditures  . 11  mos. 

*War  Expenditures  . 11  mos. 

*  Including  mutual  aid. 

BUSINESS  CONDITIONS— O.B.C. 

Gaaaral  Bcsasatlc  Sltaatian- 
Index  of  Physical  Volume  of  Basinets 

2  months .  1935-9  equal  100 

Index  of  Induatrlal  Productlort 

2  months  .  1935-9  equal  100 

PradactiaB  aod  Ctnaral  Batlnaaa— 

Mineral  Production— 

12  months .  193a-9  equal  100 

Gold— I’i  months  .  Fine  Ozs. 

Coal — 12  months  .  Tons 

Mfg.  Production— 

2  months  .  19.35-9  equsl  100 

Flour  Production— 2  months  .  Bbis. 

Cattle  Slaughtering— 12  months  ....  No. 
Hog  Slaughtering — 12  months  ....  No. 
Cigarettes  released — 12  months  ....  No. 

Cigars  released— 12  months  .  No. 

I.cather  Boots  and  Shoes — 11  mos.  ..  Prs. 
Raw  Cotton  Consumption — 12  mos,  .  lbs. 

Newsprint  Production — 12  mos . Tons 

Steel  Ingot  Product. — 2  mos.  Long  Tons 
Pig  Iron  Product. — 2  mos.  Long  Tons 

Contracts  Awarded — 12  months  .  8 

Bldg.  Permits,  58  Munic. — 12  mos.  . .  8 
Elec.  Power  Output— 12  mos . kwh. 

INTBBNAL  TBADB— D.B.8. 

Wholesale  Sales — 2  months.  .1935-9  equal  100 
Retail  Sales — 11  months....  1935-9  equal  100 

PBICBS— D.B.B. 

W'holesale  Price — Feb .  1936  equal  100 

Cost  of  Living — Feb .  1933-9  equal  100 

Index  Com.  Stocks — Feb . 1935-9  equal  100 

Index  Bond  Yields — Feb . 1933-9  equal  100 

CRAIN  STATISTICS— Bailisla—D.B.B. 

Wheat  in  store,  March  28  . 


2.051,961,870 

8,077,952,031 

1,151,093,343 

2,290,844,049 

1,078,420,903 

2,426,627,181 


98.1 

2,493,107 

16,441,878 

197.9 

4,385,917 

2,601,944 

5,683,727 

14,264,672,756 

207,042,689 

27,210,257 

136.870,920 

3,259.208 

478.516 

286,856 

409,0:i2,700 

1.36,454,198 

31,912,761 


EMPLOYMENT— D.B.S.— 18  mei. 

Sapb  avaraga  ■aadjastad- 

General  Index  .  1926  equal  100 

Manufacturing  . 

Ix>gglng  . . . 

Mining  . . . . 

Construction  . 

Trade  . 

TBAMSPORTATION- O.B.B. 

Railway  Car  Laadlagt 


Week. of  Mar.  30 
69,480 

Cum.  on  Mar.  30 
863,076 


1945  Change 

S  % 

9,504,000,000  +  19.2 

1,910,964,392  +  7.4 
2,630,584,076  +  17.0 
1,102,109,732  -f  4.4 

2,323,007,700  —  1.4 
630,496,216  -|-  71.1 
3,630,460,429  —  33,2 


216.7  —  16.4 
240.3  —  81,7 


147.9  —  33.6 
2,853,917  —  12.6 

17,026,499  —  3.4 

270.0  —  26.7 
3,960,668  +  10.7 
2,014,700  +  29.1 
8,766,441  —  35.2 
11,660.426,984  +  22.3 
197,779,390  +  4.7 
27,339,975  —  0.5 
161,047,106  —  2.6 
2,991.782  -I-  8.9 
.319,186  —  7.8 
305,456  —  6.1 
291,961,800  +  40.1 
96,.303,973  +  41.7 
35,150,741  —  9.2 

178.6  -f  18.1 

166.7  +  8.5 

102.9  4-  1.8 
118.6  H-  1.1 

92.9  31 .1 

96.6  —  11.1 


374,011,723  —  69.4 


18.1.0  —  4.3 

224.5  —  9.3 

215.8  +  14.5 

154.5  —  4.9 

104.5  -4-  5.9 
164.2  -i-  6.4 


W’cek  ago  Y'ear  ago 
71,104  62,465 

Yr.  ago  2  years  ago 
846,086  886,869 


RAILWAY  EARNINGS— 
C*P.H. — February 

Gross  earnings  . 

Working  expenses  . 


Net  earnings  . 

Two  Months — 

Gross  earnings  . . . 
Working  expenses 

Net  earnings  . 


22,598,386 

21,238.576 


45,907,.'>81 

43,329,359 


23,159,094  —  560,708 
21,408,380  —  169,804 


47,219,403  —1,341,822 
43,836,811  —  507.432 


3,412,592  —  834,370 


vegetable  trade  reported  a  gain  of 
26  per  cent;  drug  sales  were  up  12 
per  cent;  grocery  wholesalers  trans¬ 
acted  11  per  cent  more  liusiness. 
The  clothing  trade  and  the  foot¬ 
wear  trade  each  recorded  an  11 
per  cent  gain,  while  dry  goods  sales 
were  up  eight  per  cent.  Toliacco 
and  confectionery  wholesaler.s 
transacted  seven  per  cent  more 
business  in  February. 

Durable  Goods  in 
Greatest  Demand 

Canadian  retail  sales  increased 
14  per  cent,  in  February,  compared 
with  the  same  month  last  year,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

The  monthly  survey  indicated  a 
gain  of  13  per  cent,  tor  the  first 
two  months  of  the  year.  The  un¬ 
adjusted  index  of  sales  on  a  basis 
of  1935-1939  equals  100  was  167 
compared  with  146.7  in  Febraury, 
1946,  and  160.2  for  January,  1946. 

Stores  specializing  in  durable 
goods  again  had  the  greatest  in¬ 
crease  with  radio  and  electrical 
sales  62  per  cent,  above  Felnuary, 
1945,  while  sales  of  furniture  jump¬ 
ed  36;  hardware,  37,  and  men’s 
clothing,  32.  Department  store 
sales  were  up  19  per  cent. 

Car  Loadings  High 
Despite  Week’s  Decline 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  Marcli 
30  declined  to  69,480  cars  from 
71,104  cars  for  the  preceding 
week,  but  were  well  above  la.st 
year’s  loadings  of  62,465  cars. 
The  principal  decreases  from  the 
previous  week  were  in  grain  and 
coal,  logs,  poles  and  cordwood, 
pulp  wood  and  wood  pulp  and  pa¬ 
per. 

Compared  with  1945  loadings, 
grain  increased  from  6,419  to  8,- 
981  cars,  grain  products  from  2.- 
946  to  3,441  cars,  coal  from  4,116 
to  4,934  cars,  sand,  stone,  grave!, 
etc.,  from  2,087  to  2,523  cars,  puip 
wood  from  2,599  to  3,420  car.s. 
fertilizers  from  941  to  1,201  cars, 
wood  pulp  and  paper  from  3.4  4  5  to 
4,049  cars,  and  merchandise  — 
L.C.L. — from  14,274  to  18.202 
cars.  Ores  declined  from  2.024  to 
1,639  cars  and  automobiles,  trucks 
and  parts  from  1,735  to  883  cars. 

Employment  Recovered 
During  January 

Recovery  in  employment  was  in¬ 
dicated  in  manufacturing  establish¬ 
ments  at  February  1  as  compared 
with  January  1,  when  the  situation 
was  seriously  affected  by  the  year- 
end  holiday.s  and  other  seasonal 
factors;  the  aggregate  and  average 
hours  worked  were  also  consider¬ 
ably  higher,  resulting  in  substan¬ 
tial  increases  in  the  aggregate  and 
average  earnings  of  hourly-rated 
wage-earners.  Data  were  tabulat¬ 
ed  from  6,066  employers  with  a 
staff  of  702,678  men  and  women 
paid  at  hourly  rates.  The  hours 
worked  by  these  persons  in  the 
week  of  February  1  totalled  3  0,- 
892,763,  for  which  they  were  paid 
the  sum  of  $21,028,123.  The  hours 
averaged  4  4  and  the  earnings,  68.1 
cents  per  hour,  or  $29.96  in  the 
week. 

At  Janu'kry  1,  the  same  firms  re- 


poited  687,280  hourly-rated  wage- 
earners,  who  had  fSceived  $17.- 
783,878  for  services  rendered  in 
26.209,641  hours;  the  latter  had 
averaged  38.1  per  worker  and  (he 
earnings,  67.9  cents  per  hour,  or 
$25.87  in  the  holiday  week.  Thus 
in  the  period  under  review,  there 
was  an  Increase  of  2.2  per  cent  in 
the  niiml)er  of  employees,  of  17.9 
per  rent  in  the  aggregate  hours 
paid  for,  and  of  18.2  per  cent  in  the 
total  wages  of  the  hourly-rated  per¬ 
sonnel  on  the  staffs  of  these  manu¬ 
facturers.  These  percentage  In¬ 
creases  were  unite  similar  to  those 
reported  at  February  1.  1945,  as 
compared  with  January  1. 


(Continued  from  Page  9> 

terre”,  by  L.  S.  Trenholme; 
•‘Amulet’’,  by  G.  G.  Suffel;  "Stada- 
pona  Rouyn”,  M.  E.  Wilson  and  W. 
R.  McQuarry;  “Val  d’Or  Area”,  G. 
W.  H.  Norman;  “Giant  Yellow¬ 
knife”,  A.  S.  Dadson  and  J.  D.  Bate¬ 
man;  “Canadian  Malartio”,  D.  R. 
Derry  and  H.  C.  Herz;  "Dome”,  T. 
C.  Holmes:  and  “Perron”,  H.  G. 
Ames. 

At  the  various  sessions  of  the 
Industrial  Minerals  Division  papers 
were  presented  as  follows:  “Utiliz¬ 
ing  Industrial  Minerals  in  Ger¬ 
many”.  M.  K.  Goudge:  “Producing 
Lime  in  Rotary  Kilns”,  W.  R. 
Clitfe:  “The  Roofing-tJranule  In¬ 
dustry”,  V.  L.  Eardley-Wllmot;  and 
"Craigmont  Corundum”,  A.  G. 
Roach. 

Metallurgy  Division  conferees 
heard  A.  G.  Scobie  discuss  "Copper 
Losses  in  Smelter  Slags”;  J.  H. 
Schlocn  and  E.  .M.  KIkin  presented 
a  paper  on  "Plant  of  Canadian  Cop¬ 
per  Refiners”:  R.  H.  Waddington 
and  J.  C.  BIschoff  spoke  on  "Elec¬ 
tric  Furnace  Melting  of  Copper”; 
R.  Potvin  and  G.  S.  Farnham  dis¬ 
cussed  "The  Chloride  Process  in 
Producing  Beryllium  in  Germany” 
and  “Producing  Zirconium  and  Ti¬ 
tanium  in  Germany’’.  In  later  ses¬ 
sions  the  following  reports  were 
given:  “Cleaning  Molybdenite”,  K. 
K.  McKean:  “Fine  Grinding”,  H.  R. 
Banks;  “Cyaniding  at  Noranda”, 
C.  G.  McLachlan;  “Cyaniding  at 
Flin  Flon”;  “New  Developments  in 
Bearing  Metals”,  O.  W.  Ellis;  “A 
Simple  Recording  Weighing  Ma¬ 
chine”,  E.  Thall:  “Phase  Changes 
of  SAE  2345  Steel”,  A.  Dube  and 
R.  L.  Cunningham;  “Metallgesell- 
schaff  Research  Laboratories,  Some 
.Aspects”.  G.  S.  Farnham  and  R. 
Potvin;  "Powdered  Iron,  Some  De¬ 
velopments”,  G.  S.  Farnham. 

Divisional  committee  reports 
were  presented  as  follows:  Educa¬ 
tion  and  A'ocational  Training.  E.  S. 
Moore:  Research,  R.  E.  Gilmore; 
Legislation,  H.  H.  E.  Miard;  Elec¬ 
tricity,  E.  L.  Larlheleur  and  F. 
Millet:  Mining  Methods,  T.  L.  Mc¬ 
Call  and  W.  T.  Worthington;  Diesel 
Locomotives,  Louis  Frost  and  W.  C. 
Whittaker. 

At  sessions  of  the  Metal  Mining 
Division  the  following  addresses 
were  heard:  “Sinking  No.  5  Shaft 
at  the  Buffalo-Ankerite  Mine”,  E. 
C.  Keeley:  “New  Ideas  in  the  De¬ 
sign  of  Rock  Drill  Bits”.  T.  M. 
Waterland  and  G.  E.  Rolierts; 
“Secondary  Blasting  and  Car-Load¬ 


ing  at  Flin  Flon”,  H.  A.  Kramer 
and  G.  M.  Proudfoot;  “Blast-Hole 
Diamond  Drilling  at  the  Sullivan 
Mine.” 


CONSOL  SMELTERS 

(Continued  from  Page  1) 

over  $8.5  million  at  $49,857,010  as 
compared  with  $41, .'139, 411  at  end 
of  1944  and  current  liabilities  $2.2 
niillicn  higher  at  $11,490,908,  net 
working  capital  shows  a  gain  of 
over  $6.3  million  for  year  at  $38,- 
366, H»2  as  compared  with  $32,- 
048,477  at  December  3i,  1944. 

Cash  is  shown  lower  l)y  about 
$1,050,000  at  $8,598,329  hut 
marketaltle  investments  are  up  over 
$10,350,000  at  $22,700,144.  Inven¬ 
tories  increased  by  about  $750,000 
to  $5,290,282;  stores,  etc.  are  near¬ 
ly  $1.2  million  lower  at  $9,951,- 
753;  while  receivables  are  off  about 
$300,000  a’  $6,834,991. 

In  presenting  report  on  behalf  of 
directors,  It.  E.  Stavert,  president, 
points  out  that  developuient  work 
in  1945  l)roke  all  previous  records, 
and  a  still  more  extensive  progratn 
is  planned  for  1946.  However,  it  is 
expected  that  at  least  two  years 
will  be  required  to  put  the  mine  in 
satisfactory  shape  from  a  develop¬ 
ment  standpoint.  Two  large  pillars 
within  filled  areas  were  developed 
and  partially  mined  during  the  year. 

“The  Sullivan  mill  performance 
in  1945,’”  he  says,  "deserves  spe¬ 
cial  mention  heca  ise  of  the  remark¬ 
able  Increase  in  capacity  i)er  oi)er- 
atiiig  day  to  8,457  tons  in  1945  from 
7,165  in  1944  and  7,496  in  1912. 
the  previous  Iiigh  yeai.  Tliis  was 
accomplished  with  hut  little  new 
equipment  and  metallurgical  re¬ 
sults  were  well  maintained.” 

Getting  Higher  Priecs 

Dealing  with  sales  developments, 
report  states: —  “Our  lead  and  zinc 
contracts  with  the  Britisli  Govern¬ 
ment,  which  were  entered  into  in 
Septenii)er,  1939,  terminated  in 
August  of  1945  —  three  montlis 
after  the  end  of  the  fighting  in 
Europe.  After  a  short  interval,  lead 
shipments  to  the  United  Kingdom 
were  resumed  and  continued  over 
the  remainder  of  the  year  under  a 
new  contract  at  a  higher  price  than 
those  which  had  applied  during  the 
war.  After  supplying  the  Canadian 
demand,  the  remainder  of  our  lead 


production  was  sold  In  the  United 
States  and  certain  European  liber¬ 
ated  countries.  No  further  zinc 
shipments  were  made  to  the  United 
Kingdom  after  the  termination  of 
the  war  contract.  Sales  were  made 
in  the  United  States  and  Europe. 
I, ate  in  1945,  the  demand  for  zinc 
was  not  as  st’'ong  as  for  lead,  hut 
no  difficulty  was  experienced  in 
marketing  our  production  at  prices 
considerably  higher  than  those  ob¬ 
tainable  during  the  war.  Since  the 
I  end  of  the  year  arrangements  have 
I  been  completed  with  tlie  British 
i  Government  for  sales  of  zinc  to  the 
i  United  Kingdom  on  sati.sfacto.y 
I  terms. 

I  Prior  to  August  31,  1942.  the 
celling  price  of  silver  in  Canada 
I  was  In  line  with  the  world  market. 

I  When  tlie  price  of  imported  silver 
j  In  the  United  States  advanced  on 
I  that  datefroin  35  cents  to  45  cents 
j  per  ounce,  Canadian  prlcj  ceiling 
I  regulations  prevented  any  price  in¬ 
crease  in  Canada.  In  September, 

!  1945,  the  ceiling  price  in  the  United 
j  States  was  further  increased  to  71.- 
!  Ill  cents  per  cunce,  but  the  Can- 
!  adian  price  ''ontinticd  unchanged 
i  until  the  end  of  the  year.  On  Feb¬ 
ruary  1,  1946,  the  Canadian  Gov- 
:  eminent  removed  the  ceiling  on 
:  silver  prices,  and  the  Canadian 
price  of  silver  will  now  he  compar- 
I  al)le  to  tile  price  in  fho  United 
,  States.” 


I  (Cuutinued  from  Pace  1) 

Siiovince  in  taking  over  Assets 
without  making  any  coiiipensatioii 
therefor,  and  further  serious  ini- 
pairmeiit  of  already  gre'.itly  re- 
,stricted  earning  power  wliicti  will 
result  from  equally  arbitrary  action 
,  in  forcing  reiHiyment  of  Bcau- 
'liarnois  notes  is  revaeled  in  annual 
I  re|>ort  of  Montreal  Power  which 
was  made  pul)]ic  during  pa.st  week. 

NEW  FEED  PL.ANT 

Cliatliam — Canada  Packers  Lim¬ 
ited  (Toronto)  announce  the  piir- 
.  chase  of  a  5-arre  site  in  Chatham 
for  a  feed  and  fertilizer  plant  to 
serve  southern  Ontario.  Details  as 
!  to  size  of  plant,  approximate  cost 
I  and  such  will  l)e  made  public  lat- 
i  er,  says  T.  .1.  Payne,  manager  of 
'  the  feed  and  fertilizer  division. 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 

April  Irt  . 

Week  ago  . . 

Year  ago  . 

TORONTO  STOCK  EXCHANGE— 

April  10  . 

Wrrk  ago  . 

Year  ago  . . 

NEW  YORK  STOCK  EXCHANGE— 


liirliiMi  iul  L'tiIXirs  Comlilnrd 

1.19.8  82.2  1  20.0 

1.16.1  81.2  1 18.0 

ttl.O  60.8  82.3 


.Yprli  10 
Week  ago 
1916  high  . 


Montreal  Stock  Exchange  , . 
Toronto  Slock  Exchange  . . 
New  York  Stock  Exchange 


Indiixlrialx  (lolds 
l't8.9.'.  131.2.1 

191.26  132.69 

136.11  1I8..12 

iiidiislriulx  Hails 

108.8  4T..1 

tot. 3  16.8 

lO-.l  .M.O 

Week  IVevioiis 

To.Ypr.  10  Week 

1.706,801  1,079,369 

13,127,600  10.700,000 

8,010,000  5,830,000 


11.  Melalx 
99, 1.'. 


.11.2  SO.  I 

—  lOI  AI,  It)  l)v  It 
1910  1911 

23,689,610  12.l20,o;ip 


122,121,000  102  2I6.00C 


IDEAMS  of  light  piercing  the  night  from 
^  headframes,  smelters  and  mills  are 


bright  symbols  of  man's  conquest  of  the 
wilderness  and  of  the  progressive  dev¬ 
elopment  of  one  of  Canada's  basic  industries. 

Wher/  once  only  the  moon  or  the  eerie 
glow  of  northern  lights  flashed  on  rock  and 
bush,  there  are  now  thriving  communities  and 
an  industry  which  is  stimulating  and  benefit¬ 


ing  transportation,  commerce,  manufac¬ 
ture  and  agriculture  in  all  parts  of  the 
Dominion. 

The  vision  and  skill  of  geologists,  pros¬ 
pectors,  engineers  and  financiers  have  wrought 
these  changes. 

Canada's  mines  light  the  way  ...  to  more 
opportunities  for  more  men  .  .  .  Today  and 
Tomorrow. 


Canadian  Ingeraffoll-Rand  Limited 

head  office  -A\ontreal  Que.^ - o/or/tj  Sherbrooke  Que. 
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FINANCIAL  TIMES.  FRIDAY,  APRIL  12,  1946 


C.  G.  ELECTRIC  Salaries  of  Bank  Clerks 
EARNINGS  HOLD  Compare  Well  With  Others 


REDUCED  SALES 

Demand  for  Company’s  Regular 
Lines  on  Uptrend  and  Out¬ 
look  Satisfactory 

EXPANSION  UNDERWAY 


Charge  of  Labor  Minister  of  British  Columbia  Legislature 
Brings  Quick  Rejoiner  with  Convincing 
Figures  from  Banks 

Special  Correspondence 

Vancouver.  —  The  statement  I  the  employee’s  portion  of  group 
in  the  British  Columbia  legisla*  insurance  premiums  and  employ- 


I  poses.  Price  has  not  necessarily  to 
be  set  by  the  impersonal  and  amo* 
ral  forces  of  a  competitive  market 
place;  in  an  economy  based  on  con¬ 
ceptions  of  welfare,  price  can  easily 
be  a  matter  of  co-operation,  con¬ 
sent  and  conscious  intelligent  ad¬ 
justment.” 


TRINIDAD 


A  PORT  OF^SPAIN 


^ARIMA 


ture  of  Labor  Minister  George  S. 
Pearson  that  bank  clerks'  salar- 


ees’  pension  contributions  during 
war  service.  One  bank  subsidized 


ies  are  “disgraceful,”  brought  a  the  income  of  their  service  per- 
quick  rejoinder  not  only  from  '  sonnel  to  guarantee  two-thirds  of 


Toronto  —  Annual  report  of  j  members  of  the  house  but  from 


income  from  a  single  man. 


Canadian  General  Electric  Co.  Ltd. 
for  year  1945  states  that  termina¬ 
tion  of  war  contracts  followed  the 
cessation  of  hostilities  on  the  Euro¬ 
pean  and  Pacific  war  fronts,  re¬ 
sulting  in  a  low'er  volume  of  busi¬ 
ness  than  in  the  preceding  year. 
There  was,  however,  an  increasing 
demand  for  the  company’s  regular 
products,  which  is  continuing  into 
the  year  1946. 

“This  greater  demand.”  D.  C. 
Durland,  chairman  and  president 
says,  “combined  w’ith  large  unfilled 


officials  of  Canadian  banks  in  and  three-quarters  for  a  married 
Vancouver.  '  -  man. 

Breaking  a  tradition  of  retl-  Effects  of  the  bank  policy  to- 
cence  in  such  matters  the  Bank  ward  employees  in  the  armed 
of  Montreal  offered  salary  Ifdg-  forces  are  seen  in  these  examples 
ers  for  inspection  by  newspaper  of  reinstatement  of  former  em- 
representatives,  and  two  other  ployees: 


banks  subsequently  followed  suit. 

“Bank  salaries  for  all  classifi¬ 
cations  of  employees  compare  fa- 


Veteran's  Experience 
A  Victoria  man  who  enlisted  af- 


vorably  with  salaries  paid  for  the  t®'*' 

same  work  elsewhere,”  stated  Montreal  when  he  was  earning 
John  McRae,  superintendent  of  the  $1,000,  was  reinstated  five  years 
Bank  of  Montreal,  with  48  later  at  $2,000. 


branches  in  the  province. 


orders  carried  forward  to  the  cur-  dition,  the  bank  offers  more  se 
rent  year,  ensures  stable  production  I  curity  and  continuity  of  employ- 


Another  enlisted  when  his  sal¬ 
ary  was  $850  and  returned  to  the 


providing  adequate  supplies  of  raw 
materials  and  components  can  be 
,  secured.” 

The  reduction  in  sales,  together  . 
with  increased  costs  without  a  cor-  j 
le.sponding  advance  in  selling  ' 
prices,  and  the  expenses  of  recon-  i 
version  to  peacetime  production,  ' 
adversely  affected  operating  profits,  j 
hut  with  the  lower  provision  re-  | 
quired  for  income  and  excess  profits  i 
taxes,  the  net  profit  for  1945  was  j 
slightly  higher  than  in  1944.  i 

Xet  earnings  for  year  under  re-  , 
\iew,  after  deduction  of  all  charges, 
amounted  to  $2,181,049,  an  increase  ’ 
of  $60,492.  Dividend  disbursements  | 
totalled  $1,625,760.  the  same  as  in 
1  94  4.  and  $555,289  was  added  to 
earned  surplus,  making  the  balance  ^ 
in  that  account,  $12,654,627  at  De-  i 
cember  31,  19  45.  ' 

Current  assets  amounted  to  $26,- 
990,057  at  end  of  1945  while  cur¬ 
rent  liabilities  totalled  $7,103,220, 
leaving  net  working  capital  of  $19.-  ’ 


curity  and  continuity  of  employ-  bank  at  $1,800  yearly.  A  Bank 
ment  than  most  other  occupations,  of  Montreal  Junior  in  the  Okana- 
Starting  salaries  for  bank  ju-  gan  who  earned  $1,000  at  the 
niors,  fresh  from  school.  16  to  18  time  of  enlistment  was  reinstated 
years  old,  with  no  ualifications  or  at  $1,800. 

experience  beyond  matriculation  In  another  bank  a  soldier  with 
standing,  range  from  $750  to  three  years  of  military  service  waa 
$1,000  yearly  in  three  large  banks,  reinstated  at  $2,300,  almost  dou- 


Slight  Variations 


ble  his  former  salary. 

At  present  the  Bank  of  Montreal 


Excepting  for  slight  variations  paying  Juniors’  starting  salaries 
among  the  three  in  getting  mini-  |l,000  to  $1,600  to  a  limited 
mum  salaries,  the  chief  difference  number  of  veterans  who  enlisted 
arise.®  out  of  the  home  circumstan-  school  age.  They  are  treated 

ces  of  the  Junior.  The  less  figure  they  had  Joined  the  bank  at 

genernlly  applies  to  a  16-year-old  they  enlisted.  About  10 

living  at  home,  although  one  bank  jjave  been  signed  up  to  date, 
starts  all  Juniors  at  $900.  ,  ,  ^  , 

Within  two  years,  bank  super-  Advancement  Likely 

intendents  said,  the  Junior  gener-  “Prospects  in  the  banking  busl- 


ally  becomes  a  ledger-keeper  or  ness  are  bright,”  said  Mr.  Mc- 
teller,  and  is  paid  at  least  $1,200  Rae.  “Eewer  men  are  being  en- 
annually.  gaged,  and  machine  work  and 

As  he  progresses,  the  salary  tellers’  duties  are  being  done 
increases  “according  to  his  ability  niainly  by  women,  with  the  result 
and  initiative,”  and  he  would  be  that  a  man  may  expect  advance- 


886. 837.  Cash.  Dominion  govern-  ;  paid  in  his  fourth  year  $1,400  to  |  ment  to  executive  posts  earlier  in 
ment  bonds  and  investment  securi-  !  $i,500,  in  his  seventh  year  at  least  jifg  heretofore  ” 

tie.®  aggregate  $12  070.197.  a  de-  ■  ,1,700  to  $1,950,  and  $2,400  in  |  Marriage  regulations  have  been 
crease  of  $4.358.3.6  due  to  large  ,he  three  banks. 


capital  e-xpenditures  and  an  increase 

of  $3,298,164  in  inventories.  I  Competence  Rewarded 

The  program  of  reconversion  to  ;  Banks  point  out  that  these  fig- 
normal  production  has  been  w-ell  ures  are  minimums  and  are  larger 
advanced,  involving  an  extensive  |  ^h  re  the  employee  is  “--nointed” 


ufset  by  the  war,  he  said,  but 
most  veterans  have  been  advanced 


Banks  point  out  that  these  fig- !  the  $1,700  minimum 

ures  are  minimums  and  are  larger  I  bank  for  marriage 


rehabilitation  and  expansion  of 
manufacturing  facilities.  Capital 
expenditures  for  all  additions  and 
replacements  during  1945  totalled 
.*3.21  4.044. 


wh.re  the  employee  is  “--lointed”  A'l  three  banks  surveyed  allow- 
.  _ _  1^0  to  thrcc  weoks  annual  va- 

to  R  post  SUCu  21a  flCCOUniBIlt.  On®  T\av  liaH  /'nnti*! 


bank  said  a  Junior  hired  in  June. 
1936,  is  now  earning  $3,200  owing 
to  emoluments  from  “appoint¬ 
ments.’  ' 

Besides  straight  salaries,  em- 


catlon  with  pay.  They  had  contri- 
A  three  banks  surveyed  aowwl 
twv  to  three  weeks’  annua  vaca¬ 
tion  with  pay.  They  had  contri¬ 
butory  pension  schemes  and  group 


under  which  such  appeal  might  be  I  male  employee  receives  ‘suit- .  ,  ,  ^  n«vln» 

heard.  !  able  increases  according  to  the  re-  long-service  men  at  62.  paying 

Other  functions  of  the  suggested  !  sponsibility  of  his  duties’.”  ^  ®  ®du  ® 

hoard  would  be;  That  its  decisions  The  lowest  classification  of  fe- 

be  made  public;  that  the  board  male  employees  —  “inexperienced  which  the  fund  is  actuarily  based, 
hold  hearings  at  various  points  |  clerks”  who  are  not  qualified  Hours  of  work  are  not^  clearly 
throughout  Canada  at  which  ta.v-  j  stenographers  o  r  commercial  defined  in  any  bank  surveyed,  hut, 
DHVftrs  mav  apDfiar:  that  the  hoar/1  I  oTartnateR  —  start  at  1600  OR  th®  Other  hRDu,  the  complex 


throughout  Canada  at  which  tax- i  stenographers  or  commercial  aennea  in  any  oanK  sur>e>ea,  oui, 
jiayers  may  appear;  that  the  board  i  school  graduates  —  start  at  $600  on  the  other  hand,  the  complex 
may  review  any  question  of  fact  I  iq  $735.  The  Bank  of  Montreal's  pattern  of  bank  paternalism  ai- 
or  law  or  the  exercise  of  any  dis- 1  minimum  is  $700.  Most  bank.®  lows  uncommon  latitude  in  sick 
rretion  conferred  on  the  minister!  ^{,[5  figure  to  $85n  or  $900  in  :  leave,  pensions.  Insurance,  holl- 


leave,  pensions.  Insurance,  holi¬ 
day.®  with  pay  and  extra  living  .vl- 


by  the  act:  that  a  further  appeal  ^jjree  or  six  months.  '  3ay.®  with  pay  and  extra  living  .vl 

shall  lie  to  the  E.xchequer  Court  Experienced  stenographers  and  lowances  In  many  cases, 
of  Canada  from  any  decision  of  ,  ^  not  loss  than  $945  — - — - - 

T.X  jLZ  onMu  FYPUAHnF 

The  Montreal  Stock  E.\change  S''vows  125  women  earning  from  UlXnlll  LAUlInliUL 

and  Montreal  Curb  Market  submit-  $1,000  to  $1,890,  except  a  few  at  iv 

tpd  a  joint  brief  urging  wide  $735. who  have  been  in  the  bank  tContinued  from  page  1) 

changes  in  method  of  taxing  busi-  less  than  three  months.  A  survey - I  ~ 

ness  people  which  pointed  to  iio-  of  five  interior  branches  of  this  Roblin;  and  william  Scraba, 

possibility  of  providing  adequate  bank  showed  some  60  w-omen  nipeg.  The  fwo  country  members 

financial  reserves  for  “lean  years”  I  workers  earn’-  g  $1,000  to  $1,575.  thought  there  was  a  place  in  an; 
under  the  existing  rates  of  tava-  except  beginners.  permanent  setup  for  both  the  opei 

tion.  A  sharp  reduction  in  tax  rates  j  market  and  the  Wheat  Board  on  : 

is  urged  as  essential  if  a  substan-  Cuts  Restored  ;  voluntary  basis.  One  could  ®®t  *u 

tial  increase  in  unemployment  is  Mr.  McRae  said  competent  male  check  on  the  other,  suggested  Mr 
not  to  be  faced  in  consequence.  1  employees  get  at  least  $150  a  Lawrie,  and  the  farmer  w’ould  b( 

The  Stock  Exchange  brief  month  after  eight  years’  service,  the  gainer, 

pointed  out  that  business  concerns  and  at  least  $170  after  10  years.  Facilities  of  the  exchange,  hi 

and  ,ln  particular,  stock  brokerage  Salary  cuts  during  the  depression,  said,  had  proved  valuable  to  farm 
firms,  were  subject  to  severe  and  which  did  not  exceed  7^  percent,  1“  the  past,  and  they  ^'Kbt  b( 
unexepected  losses  from  time  to  were  automatically  restored  as  badly  needed  to  reflect  world  valuei 


bank  showed  some  60  women  _ 

workers  earn’-  g  $1,000  to  $1,675.  thought  there  was  a  place  in  any 
except  beginners.  1  peimancnt  setup  for  both  the  open 

e.xcepi  oesinueiB.  ,  market  and  the  Wheat  Board  on  a 

Pay  Cuts  Restored  ;  voluntary  basis.  One  could  act  as 

Mr.  McRae  said  competent  male  check  on  the  other,  suggested  Mr. 
employees  get  at  least  $150  a  !  Lawrie,  and  the  farmer  would  be 
month  after  eight  years’  service,  1 

ana  at  laast  $170  after  10  years.  Facilities  of  the  exchange,  he 


Pay  Cuts  Restored 


that  are  left  in  the  business.” 


an  employee  except  lor  grosa 

.  ■  1  I  Vo  lasue  from  the  standpoint  of  taxes 

’•Returning  servicemen  have  in  employment,  the  thought  of 

every  instance  been  reinstated  at  Winnipeg  losing  its  grain  exchange 
the  salaries  they  would  have  re-  disturbing, 
ceived  had  they  not  enlisted,’’  Mr. 

McRae  said.  I’ool  Polnt-of-V  lew 

This  was  found  to  apply  to  Many  westerners,  however,  get 


firms,  were  subject  to  severe  and  which  did  not  exceed  percent,  1“  ^be  past,  and  they  ^*Kbt  be 
unexepected  losses  from  time  to  were  automatically  restored  as  badly  needed  to  reflect  world  values 
time  and  that  1946  taxation  rates  bu.sinesa  recovered.  He  pointed  wheat  and  other  grains  once  the 
made  it  impossible  to  make  prud-  out  that  a  bank  rarely  dischsrges  wrorld  settled  down  to  normal,  and 
ent  provision  ior  such  contlngen-  pmnlovee  excent  for  gross  mis-  multi-lateral  trade  was  restored, 
cics.  It  noted  also  that  under  1946  h.?.?  'f® 

rates,  some  firms  would  pay  more  ««rvicemen  have  in  standpoint  of  taxes 

ia  taxes  than  under  the  1945  rates  ®  v7po  rei^  employment,  the  thought  of 

due  to  the  refundable  portion  of  Tv!  fh.v  wnniH  Winnipeg  losing  its  grain  exchange 

the  1945  excess  profits  tax  having  <ll8turblng. 

b=Pn  allocated  as  a  deduction  from  ‘  ‘  ’  Pool  Polnt-oMTew 

income  for  income  fax  purposes.  ^  i 

“We  respectfully  suggest,”  brief  found  to  apply  to  Many  westerners,  however,  get 

says,  “that  you  should  consider  the  other  banks  surveyed.  As  one  eu-  their  slant  on  the  controversy  from 
advisability  and  the  equity  of  perinfendent  said:  "No  employee  pool  and  co-operative  periodicals 
placing  all  businesses,  whether  in-  lo*t  seniority  or  found  his  earning  and  particularly  from  the  Western 
corporated  or  not,  on  the  same  power  prejudiced  through  war  ser-  Producer,  In  its  last  issue  the  latter 
basis  of  rate  of  taxation  on  profits  ,  vice.”  publication  In  its  leading  editorial 

that  are  left  in  the  business.”  I  Several  banking  houses  paid  submitted  its  characteristic  view¬ 

point  as  follows: 

“The  farmers  of  this  day  are  not 
to  be  fooled  by  pretences  at  friend- 
,  .  ship  by  those  who  when  the  op- 

_  portunity  was  theirs  fleeced  the 

w  ^  producers  to  their  heart’s  content. 

“i"®  they  to  be  seduced  by  the 
j  cents  dangled  before  their  eyes 

•<  '  '' t  grain  trade  from  a  loyal  ad- 

herence  to  the  principles  of  grain 
trading  they  have  supported  for 

§  *  .V  many  years.  They  want  a  system 

if''  *  4  w'hlch  enables  them  to  live  in  secu- 

¥ ■  iiraiiaaiB  ww-f 

IJL  w  ww  ^  14  a  corresponding  security  to  the  con- 

§§  ,  '  ^  '  ' '  <■  - sumer.  They  are  not  to  be  bribed 

/iV  '  ’AS  the  promise  of  $2  wheat  today 

iff  — —  fr  when  there  is  no  guarantee  that  it 

i  f  _  - _ . '  \vt  will  not  be  30  cents  tomorrow.  They 

I  A  MliHilAL  COMRANY  mmVIWiKl  '  "O  further  use  for  the  system 

Iff  CANADIANS  FOR  OVit  100  VlAPf  I  ibe  bottom  tomorrow. 

V|  ..  " .  -  mW  ’’But,  we  are  told  pontitically, 

■' '  '  •  IwAD  CiWal  ^  Ff  ibe  price  obtaining  on  the  Grain 

iff  CAMAMSHNUBOmet-MONS^'V 

■;  '  -  AV'- by  institutions  established  by 

^  ^  ^®  ®®‘’V®  bis  own  purposes: 

^^®'***SSA**i^  ■■  there  are  no  values  which  are  In- 

^ ^  dependent  on  the  purposes  of  hu- 

man  beings.  The  Grain  Exchange 
arew  up  in  a  certain  kind  of  econ- 

ecTAKiieuerk  lai  ia«K  ®!"'®  "'•<l®r:  it  1*  P®rfectly  natural 

ESTABLISHED  IN  1825  that  it  should  die  in  a  different 

^  kind  of  economic  order  to  be  re- 

placed  by  an  institution  functlon- 

■*  . man’s  newer  social  and  ethical  pur- 
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A  MUYUAL  COMRANY  mWHF 
CANADIANS  FOR  OVit  100  Vf ASf 


CANADIAN  HEAD  OffICE  -  NONI^ 

ESTABLISHED  IN  1825 


(Continued  from  page  1) 

Net  working  capital  figures  for  past 
2  years  are  shown  herewith: — 

—Years  end.  Dec.  31— 
1945  1944 

$  $ 

Ctirrent  assets  .  33,343,788  31,736,382 

Current  liabilities  .  6,431,877  5,924,436 

Net  work,  capital  27,111,911  23,811,952 
Tax  Basis  Not  Settled 

Report,  dealing  with  income  and 
e.p.  tax  assessments,  says:  "The 
situation  of  the  corporation  in  re¬ 
gard  to  income  end  excess  profits 
taxes  has  not  changed  during  year. 
In  the  report  of  last  year  it  was 
explained  that  the  pulp  and  paper 
industry  had  been  de^’Ered  a  de¬ 
pressed  Industry  for  the  purpose  of 
the  excess  profits  tax  and  that,  be¬ 
fore  such  tax  could  be  finally  ar¬ 
rived  at,  the  standard  profits  of  the 
corporation  must  be  determined  by 
the  board  of  referees.  As  mention¬ 
ed  in  last  year’s  report,  the  cor¬ 
poration  appeared  before  the  board 
of  referees,  in  November,  1944,  but 
it  still  ha.®  no  information  as  to 
their  decision. 

“The  final  determination  In  re¬ 
spect  to  the  corporation’s  liability 
for  income  and  excess  profits  taxes 
for  the  past  six  years  has  yet  to  be 
made.  However,  the  reserve  for 
these  taxes  for  such  years  has  been 
estimated  in  accordance  with  the 
taxation  acts  and  rulings  of  the 
taxation  branch  of  the  Department 
of  National  Revenue. 

It  can  be  appreciated  therefore 
that  it  is  not  possible  to  state  at 
this  time  'what  the  Income  and  ex¬ 
cess  profits  tax  liability  of  the 
corporation  may  be.” 


A/0  \ 
jrtAROj 


^^^^$.f£RNANDO 
f?LaBred 
Pitch  lake 


The  Island  of  Trinidad  was  discovered  by  Columbus  in  1498  and  is  said  to  have  been  named  by  him  after 
the  three  conspicuous  peaks,  now  known  as  "The  Three  Sisters’’.  Trinidad  first  became  British  territory 
in  1797,  during  the  Napoleonic  Wars.  It  is  famous  for  its  Pitch  Lake  from  which  Sir  Walter  Raleigh 
caulked  his  ships  in  1595. 

Sugar,  cocoa  and  other  tropical  produas  are  exported  and  in  recent  times  the 
development  of  the  petroleum  industry  has  greauy  inaeased  the  wealth  of  the 
Island.  Its  population  exceeds  500,000  and  the  average  annual  value  of  its 
external  trade  for  the  years  1935/39  was  over  $53,250,000. 

'The  first  branch  in  Trinidad  of  Barclays  Bank  (Dominion,  Colonial  and  Ovet-s 
seas) — a  member  of  the  Barclays  Group  of  Banks — was  opened  at  Port  of  Spain  _A 
in  1837,  followed  later  by  a  branch  at  San  Fernando  in  the  oilfields  district  on  the  ^  v 

South  -  West  Coast.  Those  concerned  with  trade  in  the  West  Indies,  Africa  or  the 


Mediterranean  are  invited  to  communicate  with: — 


BARCUYS  BANK  (CANADA) 


214  ST;  JAMES  STREET 

MONTI^EAL 


60  KINO  ST.  WEST 

TORONTO 


- "'ployees  benefit  by  the  banks’  elab- I  up  to  $5,000  at  low 

COMPIFTF  INflflMF  TAX ^ 

UUIfll  LLIL  IMUUITIL  InA  ,ion  contributions  and,  in  some  scheme,  based  on  equal  contribu- 

i  hank*  have  the  nrotectlon  of  a  t*®"*  hy  employer  and  employee, 
(Continued  trom  Page  1)  !  provides  pension  at  age  60  (or  in 

nor  r  fn  rnvPi*  RtiiRli  shortBR€5  pvdit  of  incRp&clt&tion )  fit  On®- 
ai.,.'eal  procedure  be  fundamentally  ‘  comnetence  ”  said  Ultieth  of  retiring  salary  rate  for 

changed,  the  joint  committee  urged  "  In  fa  -  each  year  with  the  bank,  and  a 

.hat  the  suggested  board  should  ‘afterth/untS  maximum  pension  of  35  fiftieths, 

establish  the  rules  and  procedure  ary  increase*,  auer  me  lenm  jearj  .v,e  hank  is  retlrlna 

under  which  such  appeal  might  be  the  male  employee  receives  suit- ,  ,  ,  ..  navinr 

heard.  able  increases  according  to  the  re-  lon8-s®rylce  men  at  62.  paying 

(Jther  functions  of  the  suggested  !  sponsibility  of  his  duties’.”  |  ^  ®  ®0u  '•a  ® 

hoard  would  be:  Th.at  Its  deciBions  The  lowest  classification  of  fe- 1  they  reach  the  pension  age  on 


(Continued  from  page  .1) 

the  year  and  suggests  that,  had 
rates  kept  pace  with  the  index  of 
Canadian  'whole.sale  prices,  earn¬ 
ings  of  C.P.R.  in  the  past  four  years 
would  have  been  $86  million  greet¬ 
ed  than  they  actually  were. 

Big  E\|)enditures  Planned 
The  comapny  proposes  to  spend 
$42,039,447  in  1946  on  capital  ac¬ 
counts,  report  states,  principal 
items  being  $16,840,399  for  new 
rolling  stock  and  $12,684,593  for 
ocean  and  coa.stal  .steamships.  The 
appropriations  for  new  rolling 


stock  make  provision  for  40  Pacific 
type  steam  locomotives  and  14  Die¬ 
sel  switching  locomotives:  760 
freight  train  cars  and  52  work 
units.  The  appropriations  for 
steamships  provide  for  purchase  of 
tw'o  ships  from  the  U.K.  Govern¬ 
ment  and  for  construction  of  two 
coastal  passenger  steamers.  The 
cost  of  these  vessels  will  be  met  out 
!  of  the  steamship  Replacement  Fund 
!  which  has  been  accumulated  for 
I  that  purpose. 

Prior  to  the  war,  report  points 
out  company  maintained  repre¬ 
sentation  in  22  countries  of  Con¬ 
tinental  Europe,  15  countries  and 
territories  in  the  Far  East,  in  Aus¬ 
tralia  aiid  New  Zealand,  and  in  the 
West  Indies,  as  well  as  the  United 
Kingdom  and  United  States.  Hos¬ 
tilities  forced  the  closing  of  most 


of  these  foreign  offices,  but  plans 
are  being  made  for  the  re-opening 
of  them  “as  and  when  business  con¬ 
ditions  warrant,”  the  report  an¬ 
nounces. 

Analysis  of  distribution  of  or¬ 
dinary  stock  of  company  as  at  De¬ 
cember  31,  1’945,  reveals  a  large 
increase  In  Canada  and  the  United 
Kingdom.  The,  U.S.  holdings  at 
the  end  of  1945  represented  31.89 
per  cent  of  the  total  outstanding, 
compared  with  holdings  of  21.68 
per  cent  at  the  end  of  the  previous 
year.  Canadian  holdings  were 
14.60  per  cent  against  18.20  per 
cent,  and  U.K.  and  other  British 
holdings  were  47.24  per  cent 
against  53.93  per  cent.  .Holdings  In 
other  countries  represented  6.?7 
per  cent  against  6.19  per  cent. 
United  Kingdom  and  other  British 


holdings  of  the  preferred  stock 
amounted  to  96.47  per  cent  of  the 
total  against  96.41  per  cent. 

LIVE  8'1’OUK  KEt'EU'rS 

Toronto  —  Live  stock  receipt* 
at  the  eight  Canadian  stock  yards 
for  January  and  February  are  re¬ 
ported  by  the  Ontario  Stock  Yards 
as  follows;  Cattle,  216,645  head 
(compared  with  238,390  In  the 
corresponding  period  of  last  year); 
calves  37,064  (42,721);  hogs  199,- 
270  (264,997):  sh®«P  149,179 

(134.641);  and  horses  14,161 
(7,317).  Receipts  at  Toronto 
were:  Cattle  45.122  (52,501); 

calves  9,513  (11,332);  hogs  22,- 
970  (25,039);  sheep  14,164  (12.- 
381)  and  horses  376  (386). 


might  os  well  hove  been  wishing  wells 


Drawn  with  the  wisest  of  intentions  and  the 
greatest  of  loving  care,  many  a  Hast  will  and 
^estament**  turns  out  to  have  been  just  another 
instrument  of  wishful  thinking. 

Some  change  in  tax  laws,  some  misunderstand¬ 
ing  of  succession  duties,  or  some  situation  not 
foreseen  when  the  will  was  drawn,  tiums  up  to 
defeat  the  purpose  of  the  will  and  deprive  the 
heirs  of  needed  income. 

Most  men  err  by  greatly  under-estimating  the 
immediate  obligations  they  will  leave  behind,  or 
l|y  failing  to  have  their  estate  plans  checked 
frequently  enough  against  changing  tax  regu¬ 
lations  and  rates. 


Such  mistakes  and  oversights  are  ea^y  elimi¬ 
nated  by  having  a  detailed  analysis  of  your  estate 
plan  made  by  specially  cpialified  representatives 
of  Canada  Life.  In  analyzing  hundreds  of  such 
plans,  these  specialists  have  been  able  to  make 
suggestions  which  resulted  in  average  savings 
of  more  than  30  per  cent  in  succession  duties 
and,  in  many  cases,  corresponding  increases  io 
net  income  for  the  families  concerned. 

This  confidential  service  is  willingly  given  and 
there  is  no  obligation  to  act  on  any  suggestions 
that  may  be  made.  Ask  your  Canada  Life  repre¬ 
sentative  for  details  or  write  to  the  Head  Office, 
330  University  Avenue,  Toronto* 


■^Canada  Life 


BRIGHTER  TOMORROWS  FOR  YOU  AND  YOURSI 


k 


■« 


FINANCIAL  TIMES,  FRIDAY,  APRIL  12,  W4«  13 


Sun  Life  Executive 


Confederation  Life  Marks 
75th  Anniversary 


BUILDING  TRADES  RELEASE  INDUSTRIAL  BRAKES 


Flow  Through  Vancouver  Six 
Times  Heavier  Than  Last 
Year,  Coleman  States 


Toronto.  —  Celebrating  Its  75th 
Anniversary  this  month,  Confedera¬ 
tion  Life  Association  will  in  1946 
write  approximately  twice  the  $42,- 
000,000  of  life  insurance  in  force 
in  the  whole  of  Canada  when  it 
commenced  business  in  1871.  Its 
progress  paralleling  and  comple¬ 
menting  that  of  Canada  since  the 
days  of  Confederation,  it  has 
grown  until  it  is  an  international 
institution  with  64  branches  in  20 
countries.  At  the  end  of  1945  its 
Insurance  in  force  totalled  $621,- 
950,297,  its  assets  $188,180,567, 
and  it  was  paying  policyowners  and 
beneficiaries  almost  $45,000  each 
working  day  of  the  year. 

Fourth  oldest  Canadian  life  in¬ 
surance  company,  Confederation 
Life  received  its  charter  April  14, 
1871,  and  opened  the  door  of  its 
two-room  office  in  Toronto  when 
Canada’s  population  was  3,689,257, 
with  80.5%  living  in  rural  areas 
and  less  than  3%  west  of  the  Great 
Lakes.  Today  it  has  36  branches 
in  Canada  and  28  in  other  coun¬ 
tries  of  the  world.  It  has  a  staff 
of  732  office  members  and  a  total 
of  1.218  branch  managers  and 
representatives.  Oldest  represen¬ 
tative  in  point  of  service  is  T.  W. 
Taylor  of  Comber,  Ontario,  ap¬ 
pointed  in  1898;  while  a  part-time 
agent  of  1910,  C.  D.  Devlin,  is 
now  general  manager.  President 
since  1944,  V.  R.  Smith  will  com¬ 
plete  38  years  with  the  company 
on  May  1.  Possessing  a  vast 
actuarial  background  and  a  deep 
knowledge  of  public  affairs,  he  is 
credited  with  many  modern  in¬ 
surance  practices. 

John  Kay  Macdonald,  who 
founded  Confederation  Life,  was 
born  in  Edinburgh,  Scotland,  in 
1837.  Coming  to  Canada  with  his 
parents  in  1845,  he  spent  his  early 
years  on  the  family  farm  in  Peel 
County,  Ontario.  He  was  treasurer 
of  the  County  of  York  for  54  years, 
and  guided  the  destiny  of  Con¬ 
federation  Life  for  57  years,  until 
his  death  at  90  in  1928,  while  still 
In  1894 


I  One  of  the  first  companies  to 
adopt  the  total  disability  monthly 
income  clause,  Confederation  Life 
is  one  of  the  few  companies  which 
has  continued  to  offer  this  bene¬ 
fit.  It  pioneered  in  1921  with  the 
now  widely  accepted  principle  of 
insurance  without  medical  exami¬ 
nation,  and  it  pioneered  again  in 
1934,  in  that  it  was  the  first  life 
company  in  Canada  to  offer  group 
hospitalization  benefits.  It  is  to¬ 
day  one  of  the  few  life  companies 
providing  a  complete  group  insur¬ 
ance  service.  Prof  J.  B.  Cherrl- 
man,  who  laid  the  company’s 
actuarial  foundation,  became  in 
1875  Canada’s  first  Dominion 
Superintendent  of  Insurance. 

Of  the  seven  presidents  who 
have  served  Confederation  Life, 
the  first  was  Sir  Francis  Hincks, 
prime  minister  of  Canada  in  1851, 
and  finance  minister  in  the  first 
parliament  of  Canada  after  Con¬ 
federation.  President  for  28  years 
Sir  William  Pearce  Howland  at¬ 
tended  the  London  conference  of 
“the  Fathers  of  Confederation’’  In 
1866,  and  was  lieutenant-governor 
of  Ontario  from  1868  to  1873. 

At  the  end  of  its  first  year  in 
business.  Confederation  Life  had 
in  force  $1,698,290  on  1.098 
policies  in  Ontario,  Quebec.  Nova 
Scotia,  New  Brunswick  and  British 
Columbia.  Its  first  Manitoba  agent 
was  appointed  some  months  before 
Winnipeg’s  incorporation  in  1873. 
When  Alberta  and  Saskatchewan 
became  provinces  of  Canada  in 
1905,  it  had  $42,500,000  in  force, 
and  today  secures  25%  of  all  the 


The  flow  of  grain  through  Van¬ 
couver  is  almost  six  times  heavier 
than  in  1945,  while  the  overflow 
from  prairie  elevators  to  Europe 
and  the  Orient  has  fallen  off  from 
the  record  amount  reached  last 
year,  D.  C.  Coleman,  chairman  and 
president  of  the  Canadian  Pacific 
Railway,  stated  in  an  Interview  fol¬ 
lowing  his  return  from  the  West 
Coast. 

The  Pacific  port  has  handled  12,- 
017  cars  of  grain  since  November 
in  comparison  with  2,111  last  year, 
he  said,  and  there  is  ample  equip¬ 
ment  in  Western  Canada  to  take 
care  of  any  sudden  increase  in  grain 
shipments.  With  more  than  28,000 
grain  cars  on  hand  compared  with 
25,000  on  hand  at  the  same  time 
last  year,  cars  are  available  for 
movement  to  either  the  Atlantic  or 
Pacific  seaboards. 

In  the  overall  movement  of  grain 
to  both  seaboards  loadings  were 
down  from  January  to  the  present 
by  1,000  over  1945  at  23,782  cars. 
Mr.  Coleman  said,  and  this  in  spite 
of  the  greater  availability  of  equip¬ 
ment  this  year  In  the  relationship 
of  three  to  one. 

Estimates  on  the  amount  of  grain 
still  in  interior  elevators  show  how 
heavy  the  movement  has  been,  he 
said,  with  C.P.R.  country  elevators 
reporting  23,211,000  bushels  this 
year  compared  to  95,000,000  in 
1945.  Grain  in  farmers’  hands 
now  Is  estimated  at  46,335,000 
bushels  compared  with  92,136,000 
at  the  same  time  last  year. 


J.  B.  MABON,  F.I.A.,  F.A.S.,  who 
has  been  appointed  underwriting 
executive  of  the  Sun  Life  Assurance 
Company  of  Canada,  was  educated 
in  public  schools  of  Waterloo  and 
Lachute,  Province  of  Que.,  and 
graduated  from  .McGill  in  1914  with 
Arts  and  Science  degrees.  He  join¬ 
ed  Sun  Life  the  same  year,  was 
named  assistant  actuary  in  1919, 
and  associate  actuary  In  1932. 


Xhink,  for  a  moment,  of  the  industries  and  trades — the 
people  and  products — affected  by  home  building.  ^Vrchitects,  contrac¬ 
tors  and  builders  .  .  .  carpenters  and  bricklayers  .  .  ,  painters  and 
plasterers.  Think,  too,  of  the  lighting  and  heating  required — the  home 
furnishings.  Post-war  building  in  Canada  will,  indeed,  release  many 
of  the  industrial  brakes  that  had  to  be  applied  in  war. 


Asbestos  Also  Off  —  Cement, 
Lime  Show  Gains,  Quebec 
Mines  Dept.  Reveals 


Quebec — Gold  and  silver  output 
for  February  in  Quebec  Province 
fell  below  aggregate  for  February 
1945,  the  Department  of  Mines  re¬ 
ports.  Tonnage  of  asbestos  mined 
also  showed  a  decline  from  a  year 
ago. 

Gold  produced  in  February  1946 
amounted  to  51.962  fine  ounces, 
against  57,042  ounces  in  February 
1945. 

Silver  output  totalled  155.7,89 
fine  ounces,  compared  with  177,- 
495  ounces  in  February,  1945. 

Asbestos  production  was  29,613 
tons  in  February,  1946,  compared 
with  37.73  for^  the  corresponding 
month  c-f  last  year. 

Lime  showed  22,962  tons  in  Feb¬ 
ruary  this  year  and  14,427  a  year 
ago;  cement  had  an  ouput  of  107.- 
525  barrels  compared  with  88,153 
barrels  in  February,  1945. 

Gold  production  for  first  two 
months  of  1946  amounted  to  109.- 
924  fine  ounces,  as  compared  with 
114,540  ounces  in  the  correspond¬ 
ing  period  of  1945.  Silver  figures 
were  355,408  ounces  for  January 
and  February  this  year,  compared 
with  376.832  ounces  for  the  first 
two  months  of  19  45. 


According  to  a  recent  survey,  554,000  Canadian  families  are  planning 
home  improvements  .  .  .  584,000  families  plan  to  move  .  .  .  builders 
and  buyers  plan  an  estimated  investment  of  no  less  than  $1,750  milUons. 

For  more  than  90  years,  the  Bank  of  Toronto  has  extended  credit 
to  large  and  small  construction  firms  .  .  .  supplying  needed  financial 
assistance  to  overcome  financial  obstacles  that  often  confront  builders 
and  contractors.  We  cordially  invite  you  to  bruig  your  credit  needs 
to  us. 


BANK  OP  NOVA  SCOTIA 

T.  A.  Boyles  lias  been  appointed 
an  executive  assistant  of  The  Bank 
of  Nova  Scotia. 

W.  C.  Meek  has  baen  made  chief 
accountant.  H.  Randall  has  been 
given  the  post  of  assistant  chief  ac¬ 
countant. 

J.  Mair  has  been  appointed  man¬ 
ager  at  Beechy,  Sask. 

M.  L.  Cameron  has  been  made  ac¬ 
countant  at  North  and  Agricola, 
Halifax,  N.S. 

J.  L.  MacDougall  has  been  given 
the  post  of  accountant  at  Kentville, 
N.S. 


president  of  the  company, 
he  was  active  in  formation  of  the 
Canadian  Life  Insurance  Officers 
Association,  the  first  organization 
of  life  companies  on  the  continent, 
and  was  its  president  for  four 
terms  in  ell.  At  the  same  time, 
his  memory  will  long  be  revered 
by  the  many  religious,  educational 
and  philanthropic  bodies  which  he 
so  actively  supported.  His  son. 
Charles  Stange  Macdonald,  now 
chairman  of  the  board,  is  round¬ 
ing  out  48  years’  service.  His 
grandson,  John  Kenneth  Macdon¬ 
ald,  joined  the  .Association  In  1926 
and  is  now  vice-president. 


in  a  score  of  countries  are  the 
Confederation  Life  Calendars 
which  for  the  past  two  decades 
have  featured  Canadian  historical 
subjects.  Earliest  scene  Is  “The 
First  British  Flag  on  North 
America,’’  showing  John  and 


ROYAL  BANK  OP  CAN.ADA 

W.  H.  Sharpe,  formerly  assistant 
manager  of  The  Royal  Bank  of 
Canada  at  Vancouver,  has  been 
given  the  post  of  Inspector  of  the 
supervisor’s  department.  Toronto. 

B,  M.  Bell,  accountant,  Orillia, 
Ont.,  has  been  promoted  to  manager 
at  Bath,  Ont. 

C.  W.  Zlllla,  Durham,  Ont.,  goes 
in  the  same  capacity  to  Hanover, 
Ont. 

G.  T.  Atkinson,  acting  third  as¬ 
sistant  manager,  'T.oronto,  has  been 
transferred  to  Vancouver  as  assist¬ 
ant  manager. 

M.  J.  Barkhouse,  accountant. 
Spring  Garden  Road,  Halifax,  N.S.. 
has  been  given  the  same  post  at 
Charlottetown,  p.B.I. 

J.  A.  G.  J.  P.  Vachon  has  been 
made  accountant  at  St.  Denis  and 
St.  Catherine  Streets,  Montreal. 

G.  W.  Cuppage,  Bath,  Ont.,  H. 
L.  Reinhardt,  Hanover,  Ont.,  and 
E.  B.  Tatchell  of  Cralk,  Sask.,  have 
retired  on  pension. 

The  passing  of  J.  Dewar,  formerly 
manager  at  Cardston,  Alta,  occured 
on  the  16th  ultimo. 


Incorporated  1855 


Values  and  Co-Insurance 


By  T.  W.  Newton.  O.B.E..  fire  maneser. 

Genera]  Accident  Aeinrance  Co.  of  Canada,  in  General’s  Beelew, 


One  of  the  most  outstanding 
condition  found  by  fire  insurance 
adjusters  today  is  lack  of  sufficient 
insurance  coverage.  Nothing  can 
strain  the  relationship  between  the 
insuring  public  on  the  one  part  and 
the  Agents  and  Insurance  Com¬ 
panies  on  the  other  like  an  unsat¬ 
isfactory  loss  settlement.  Under  in¬ 
surance  is  a  grave  offender  in  this 
regard. 

Property  values  have  Increased 
enormously  during  the  last  few 
years,  variously  estimated  by  ex¬ 
perts  from  30%  to  50%,  and  the 
cost  of  materials  for  repairs  is  at 
a  new  high.  The  average  property 
owner  does  not  seem  to  have  taken 
sufficient  notice  or  else  have  over¬ 
looked  this  Increase  in  values  with 
the  result  that  a  large  majority  of 
people  are  now  badly  under  insured 


agent  and  company.  The  only  way 
this  can  be  prevented  is  to  check 
the  values  now. 

Matter  for  an  Expert 

An  assured  cannot  by  reading 
his  policy  discover  the  amount  of 
insurance  he  should  carry.  Increa¬ 
sed  values  and  cost  are  a  matter 
for  an  expert  and  the  agent  know¬ 
ing  local  conditions  should  step  in 
and  advise  in  the  first  place.  All 
Insurance  should  be  review'ed  in 
the  light  of  present  day  values  in 
order  that  the  bad  impression  crea¬ 
ted  by  losses  due  to  under-insur¬ 
ance  may  be  prevented.  Our  reward 
will  be  a  satisfied  client  and  in¬ 
creased  premiums.  The  goods  you 
sell,  the  policies  of  your  Insurance 
companies,  are  dependent  on  the 
good-will  of  the  assured  and  can 
only  be  fully  assessed  at  the  time 
of  a  loss.  We  must  make  our  stock 
in  trade  the  most  complete  and  ade¬ 
quate  coverage  available  and  so 
ensure  a  satisfactory  loss  settle¬ 
ment  when  disaster  strikes. 

The  necessity  for  reviewMng  val¬ 
ues  becomes  more  apparent  when 
dealing  with  property  covered  by 
policies  that  contain  a  co-insurance 
clause  for  in  such  cases  a  partial 
loss  may  prove  a  considerable  loss 
to  an  assured. 

80  P.C.  Co-Insurance 

Let  us  consider  Insurance  on  a 
property  subject  to  80%  Co-Insur¬ 
ance.  The  assured  has  agreed  by 
the  policy  conditions  to  maintain 
insurance  equal  to  at  least  80% 
of  the  value  and  on  this  undertak¬ 
ing  the  company  has  agreed  to  is¬ 
sue  the  polic,9  at  a  reduced  rate. 
This  clause  simply  means  that  un¬ 
less  the  property  Insured  by  the 
policy  is  Insured  for  at  least  80% 
of  its  value  at  the  time  of  its  loss, 
the  owner  must  bear  part  of  any 
loss.  The  lower  the  insurance  falls 
below  the  80%  standard  the  great¬ 
er  W'lll  be  the  share  of  the  loss 
borne  by  the  assured.  It  does  not 
mean  that  the  assured  will  only 
collect  80%  of  the  loss  for  when 
the  Insurance  is  equal  to  or  greater 
than  80%  of  the  value  then  the  en¬ 
tire  loss  can  be  collected  up  to  the 
limit  of  the  policies. 

Suppose  a  property  valued  today 
at  $100,000  has  been  Insured  for 
several  year.s  for  $60,000  subject 
to  80%  Co-Insurance  and  a  fire 
damages  it  to  the  extent  of  $50,- 
000,  what  would  be  the  assured’s 
position?  The  value  of  the  proper- 


FOREIGN  EXCHANGES 


Nominal  closing  rates  In  New  York  on 
Tuesday,  March  19th  were  as  follows: 

Sterling  Close  Close 

Demand  4.0aH  I  Switzerland  .... 

Cables  4.03^  |  Sweden 

Australia  .3,2272  I  Brazil  .0305 

N.Zealand  3.2434 

Canadian  dollar  was  quoted  in  New  York 
at  a  discount  of  9  3-16  per  cent  (official 
F.E.C.B.  rate  9.09-9.51  per  cent  discount). 

In  Montreal  buying  rate  for  United 
States  dollars  was  10  per  cent,  premium 
and  the  selling  rate  lO'.'i  per  cent,  premi¬ 
um.  Sterling  buying  was  4.43  and  sell¬ 
ing  4.45. 


and  faced  with  a  not  Inconsider¬ 
able  loss  should  a  fire  occur. 

The  had  impression  that  Is  crea¬ 
ted  by  an  assured  being  faced  with 
a  serious  loss  and  Insufficient  in¬ 
surance  coverage  cannot  be  eradi¬ 
cated  after  the  loss,  no  matter  how 
skillful  the  adjuster,  or  how  gener¬ 
ous  the  settlement.  The  assured  is 
left  with  a  bad  feeling,  frustrated 
and  antagonistic  towards  both 


WAWANESA’S  50th  REPORT 


Faithful  Service  brought  Consistent  Progress  year  by  year 
for  50  years  with  Imposing  Figures  at  the  close  of  1 945 — 

ADMITTEDASSETSasatDec.  31,  1945  $5,833,185.28 
(Exclusive  of  Unassessed  Premium 
Notes  $788,686.05) 

SURPLUS  for  the  Protection  of  Policy¬ 
holders  .  3,039,566.10 

DOMINION  GOVT.  DEPOSIT  as  at  Dec. 

31,  1945  .  2,292,892.17 

(On  Deposit  with  the  Dominion  Dept, 
of  Insurance) 

NET  PREMIUMS  WRITTEN  in  1945  ....  2,777,403.82 

Loyal  Cooperative  Agents  and  Satisfied  Assureds  all  across 
Canada  join  In  celebrating  our  Golden  Jubilee  and  look 
forward  with  Justifiable  Confidence  in  the  future. 


Write  for  Booklet  "Fifty  Years'  Faithful  Service' 


|7L0URiSHiNG  FIELDS  OF  GRAIN — fat  Uvestock,  fruitful  dairy 
herds  and  flocks — cereals,  meats,  milk,  cheese,  butter,  eggs; 
the  food  of  a  nation  and  the  hope  of  starving  peoples  abroad; 
thriving  communities,  dependent  for  their  welfare  on  the 
farmer — all  these  things  flow  from  Canada’s  Agricultural 
Industry.  That  is  Banking  in  Action. 


The  Canadian  Bank  of 
Commerce  has  loaned  mil¬ 
lions  of  dollars  to  farmers 
through  the  years  of  expand¬ 
ing  frontiers.  Throughout 
Canada  it  has  applied  Bank¬ 
ing  in  Action  to  help  build 
this  nation’s  thriving  dairy 
and  livestock  industry. 


AGGRESSIVE  AGENTS  WANTED 


carried)  bears  to  $80,000  (the 
amount  of  insurance  that  should 
have  been  carried)  or  6/8  of  the 
loss.  In  this  example  the  loss  was 
$50,000  therefore  the  assured  would 
only  collect  from 


insurance 
companies  fi''8  of  $50,000  or  $37,- 
500  and  would  himself  bear  the 
difference  of  $12,500.  The  90% 
and  100%  Co-Insurance  clauses 
work  In  a  similar  manner. 

It  Is  little  wonder  that  a  loss 
such  as  this  would  leave  a  had  im¬ 
pression  with  an  assured  and  we 


Mutual  Insurance  Company 

Head  Office  _  WAWANESA,  Man. 
Eastern  Office  —  TORONTO,  Ont. 

Brinehes:  Vancouver,  Saskatoon,  Winnipeg  and  Montreal 
Maritimas  Canaral  Agent  —  H.  Fred  Langham,  Moncton,  N.B. 


THE  CANADIAN  HANK  OF  COMMERCE 


14  FINANCIAL  TIMES,  FRIDAY,  APRIL  12.  1946 

’’pS'smw  'I 

WiDE  DECLINE  ~ 


MINING  MARKET  RECORD 

TranMctiont  on  TORONTO  STOCK  EXCHANGE 


Springer  Slur. 

I  Studacona  . . . . 


Over  $2  M^lion  at  $6,841,938 
And  Net  Off  Sharply 

EQUALS  19.1  CENTS 


TORONTO  ~  Annual  report  of  ^Vuiuiie  ' 
Faleonoridge  Nickel  Mines  Ltd.,  for  AunuKiue 

year  1945  reflects  enforced  clo.sing  Ao','”''  . 

down  during  the  year  of  one  fur-  {Sn;!i'l 

nace  by  rea.son  of  shortage  of  labor.  i(„sp  Metals  ’!!!!!!!!", 

Resultant  decrease  in  production  litar  Kxpi . 

cut  sharply  into  profits  of  company  lieatlle  . 

in  comparison  with  preceding  year.  j|p”|“i!.rre ' 

net  being  equal  to  19.1  cents  a  )t,.reiis  ...!!!!!!!!!!!! 

share  on  outstanding  stock  as  liocouri  . 

against  .‘IS. 7  cents  a  share  in  1944.  . 

flross  income  for  1945,  at  fO.-  , . 

S41.9.3S  was  down  over  $2  million 

from  194  4  tigure  of  $8,9  02,895  lio.veoii  . 

nnd.  although  oneniting  cost.s  were  hralorne  . 

about  $880,000  lower  at  $5,45.3,621  ,,mSson  ' 

and  taxes  down  $170,000  at  $270,-  isuri'ali,  .Xnk . 

000  net  earnings  after  all  expenses  I  'oiffal"  . . 

and  write-offs  were  down  at  $637,-  } 

690  from  959,907  for  year  before,  j  cuidor  Itous. 

Ore  reserves  show  an  increase  CainplxOl  . . 

diring  yerr  u"der  review,  value  be-  j  /.‘'.ISv,,;','.'*'®'’* . 

ing  p.-'timated  at  $13,682,000  as  .  ’t,;,;,!;"'''''"’'' 


Stocks — 

Sales 

High 

Low 

Tuesday  Change 
laist  sale 

High 

Amalgamated  .... 

....  19,460 

2..15 

2.00 

2.00 

—30 

2.40 

Am.  Yellow  . 

.  • .  •  03,4.>0 

.38 

.11 

.32 

—  5% 

.:i8 

Anglo  Hur . 

•  •  •  •  875 

.104 

.10% 

.10% 

-  % 

.13 

Anglo  Houyn . 

....  10,100 

1.61 

1.50 

1..55 

J-  4 

1.75 

Ansley  . 

....  i8,;ioi) 

.16 '/i 

.15 

.16 

+  1 

.30 

Apex  Re.s . 

....  18,275 

.18 

.15 

—  2 

.23 

Aquarius  . 

....  45,27.> 

.81 

•73 

.HO 

5 

.85 

Area  . 

....  1.1.700 

.21 

.19 

.21 

—  261 

.21'.i 

Arjon  . 

....  111,000 

.19 

.38 

.41 

1 

.55 

Armistice  . 

....  485,275 

1.68 

1 .35 

1.45 

4-  3 

1.70 

Ariitfirld  . 

...a  15^00 

.4:1 

..38 

—  4 

.62 

-Ashley  . 

....  6.800 

.18 

.11% 

.14% 

+  1% 

.‘22 

Astoria  (Jue . 

....  20t,i;u 

.71 

.o;i 

.67 

-t- 1 

.87 

Atlioim  . 

....  197,600 

.44 

.41 

.4:1 

—  1 

.50 

•Atlas  Yk . 

_  16,200 

.45 

.39 

.41% 

—  3% 

Auhelle  . 

....  1,190,400 

1.02 

.72 

.91 

+  13 

1.02 

JStcfloy  .  R,2(m 

Steep  nock  .  17,n4.'> 

sturgeon  n .  .1,0(10 

Sucl.  Contact  .  43,100 

-  .Sullivan  .  ((.ga.l 

„„  Surf.  Inlet  .  34,4.30 

S.vivanite  .  14,:»40 

Taku  .  .1,(00 

,.no  Teck-Hughes  .  8,«!».3 

Til,  Thonip.-Lund .  2,',,n.'.0 

.i»‘A  loburn  .  gno 

.so  riiurliols  .  102,310 

.15  Towagniac  .  ],.';fl0 

.1.5  Trans.  Re.s .  0,000 

.•'I  Uchl  Bonds  .  1,000 

.18  Union  Mining  .  40.220 

.•f5  Upper  Can .  10,0,50 

.(Mt  v  entures  .  2,28.3 

.;ci  vicour  . iriino 

.12  Walfc  .\n( .  7.0,32 

.52  Wnsa  bake  .  11,201) 

.32  Wekusko  .  14,700 

.3.5  West  .Malar  . 4..", 00 

.57  Wlltse.v  Cogh .  20,.5flfl 

.15  I  Wlnora  .  14.000 

..50  I  Wright  Harg .  2,000 

.27  Vellorex  .  .5.3,000 

.15  Ynilr  . ”  10,900 

.lOii  (.oa.st  Cop .  200 

,11  I  Pend  Oreille  .  1_12.5 

.20  I  Teinisk.  Mn .  11.000 


8,800 

1.10 

1.25 

1.30 

+  8 

1.50 

1.15 

.'.2,4.10 

1.25 

1.10 

1.10 

—10 

1.55 

l.Ofl 

214.8.50 

1.50 

1.18 

1..16 

+17 

1.50 

.85 

8,200 

.31 

.28 

.29 

—  1 

.40 

.27 

17,045 

3.55 

3.3.5 

3.35 

—10 

4.45 

3.00 

1,600 

.37 

.Xi 

.37 

+  5 

.45 

.32 

41.100 

.20 

.18% 

.19% 

+  % 

.20 

.10 

6.825 

2.90 

2.75 

2.80 

3.25 

2.70 

34,4.10 

.96 

.90 

.94 

—  3 

1.09 

.48 

14,;»40 

3.95 

3.45 

3.65 

+20 

4.10 

3.25 

1,400 

1.50 

1.42 

1.45 

—  4 

1.90 

1.40 

8JI95 

4.85 

4.65 

4.75 

+  10 

5.35 

4.65 

25,050 

.75 

.70 

.72% 

+  2% 

.79 

.63 

800 

1.90 

1.70 

1.70 

—15 

2.40 

1.70 

102.210 

1.25 

1.04 

1.03 

—12 

1.25 

.73 

i,.5no 

.28 

+  2 

-19 

.25 

6,000 

1.40 

i..i6 

1.3i 

—  6 

1.80 

1.20 

1.000 

38.25 

43.00 

37.50 

46.220 

.:!2 

.28 

.31 

+  ‘i 

.45 

.27% 

10,9.50 

2.95 

2.85 

2.90 

—  5 

.1.10 

2..55 

2,281 

14.50 

I3..ir> 

14.00 

+  % 

16.25 

13..50 

17,400 

.45 

.42 

.44 

+  1 

.87 

.41 

7.952 

4.65 

4..50 

4.65 

5.10 

4.00 

14,2011 

1.40 

1.10 

1.30 

—".5 

1.69 

1.13 

14,700 

.46 

.40 

.40 

—  8 

.55 

.40 

4..500 

..16 

.;45 

..15 

—  2 

.60 

.30 

20,500 

J!2 

.19 

.19 

—  1% 

..10 

.17 

14.900 

..16 

.12 

.30 

+  2% 

.42 

..10 

2,990 

5.10 

5.20 

5.25 

0.5.5 

5.05 

51.900 

.63 

.55 

..58 

—  2 

.67 

..12 

15,900 

.21  Vi 

.21 

.21 

—  % 

..19 

.18 

200 

2.25 

2.25 

2.25 

4.00 

2.10 

1-125 

3.75 

3.50 

3.a5 

+i.5 

5.00 

2.70 

11,000 

•15 

.13 

.15 

+  2 

.33 

.13 

Western  Oil  News 


Madison  lime  lias  been  confirmed 
at  the  Saskatchewan  Cooperative 
well  near  Pekisko  at  a  depth  of 
10.736  feet  and  the  company  was 
preparing  to  resume  drilling  from 
10.748  feet  at  which  depth  the  7 
inch  casing  has  been  cemented. 

The  company  has  shown  courage 


CENT!  PATRICIA 
PROFIT  DECLINED 


On  Smaller  Tonnage  and  Some* 
what  Lower  Grades  Net  of 
10.6c.  off  from  12.4c. 

Annual  report  of  Central  Patrl- 


i"  eJa  Gold  Mines  lAd.  for  year  1946 


achievement.  _  $265,764  cflual  to  10.6  cents  a 

Sun  Oil  Company’s  seismic  crew  s*»are  on  outstanding  stock  of  com* 
from  Texas  crossed  the  border  and  Pany.  ThU  compares  with  earn- 
headed  for  Bassano,  where  they  will  *P8a  o*  $311,445  reported  for  pre¬ 
take  up  the  work  started  last  sum-  ceding  year,  or  equivalent  to  12.4 
mer,  west  of  Princess.  The  Alberta  cents  a  share. 

Petroleum  Association  and  Imml-  Production  for  1945,  on  89,301 
gration  Department  pre-arranged'  tons  milled,  was  valued  at  $1,071,- 
their  papers  for  entry  into  Canada.  245  for  an  average  per  ton  of  $12 

-  and  costs  were  equal  to  $6.96  a 

Continental  No.  1,  Turner  Val-  ton.  For  1944,  on  91,612  ton-s 
ley’s  new  completion,  is  giving  early  milled,  production  was  valued  at 
indications  of  making  a  big  well  $1,139,76  for  an  average  of  $12.34 


net  earnings  after  changes  of 


—  15..50 

-t-1.5  1.45 


{  ('.chi.  Malart. 

i  <iarif)co  . 

I  ('ustin  Treth, 


with  $12,069,000  at  end  |  (ieiit.  Pat. 
of  19  14.  Po™-  • 

Net  w(>rkin.g  canit.il  i'^bi'ovcd  ‘ 

fi,"(iipr  to  $7,893,020  as  a.gainst  (:itralain  .. 
$7,098,092  at  end  of  preceding  Cocli.  Will, 
ye.ar. 


*80 

.70 

.78 

+  « 

.72 

.f)5 

.88 

.:ii 

.14 

—  3 

.45 

.20% 

.25 

.21 

.25 

+  % 

.10 

.21 

,48 ’A 

.17 

.19 

+  2 

.50 

.81 

.21 

.20 

.20 

+  3 

.30 

.15 

.20 

.22 

.22 

—  1 

.:io% 

.29 

'.50 

1().75 

17.00 

— 

18.75 

1C.90 

.04 

.61 

.62 

.72 

.55 

.50 

1.10 

1.40 

—16 

1.r)8 

1.20 

MiO 

7.40 

-1  :i5 

11.00 

6.10 

.1‘2 

.14 

-i-  2 

.45 

.2S 

.’io* 

.11 

.19 

+  7 

.97 

.80 

.08 

.08 

.08 

+  1 

.09 

.05 

.40 

.:i:> 

.35 

—  1 

.44 

.28 

.15 

2.60 

1.05 

+45 

3.10 

2.40 

.15 

1.08 

1.08 

—  2 

1..^5 

1.04 

.80 

160 

1.60 

-:iy 

4.00 

2.80 

.85 

1.71 

1.71 

+13 

2.10 

1..50 

.70 

2.55 

2.65 

+  S 

3.00 

2.85 

.39 

.14 

.1.5 

—  1 

.44% 

.30 

88 

.12 

+  4 

.50 

.30 

78 

1.61 

1.74 

+  9 

2.15 

1.41 

.27 

.21 

.24 

+  2 

..15 

.15 

.00 

4.40 

4.50 

+ 

5.00 

3.90 

74 

.67 

.68 

—  1 

1.05 

.64 

Mining  Notes 


according  to  latest  reports. 


a  ton  and  cost  equalled  $6.83 


I  OOLDV^UE  MINES  apparent  that  the  drifts 

Hole  No.  39  at  Goldvue  MIne.s,  tinning  in  ore  grade  staff, 

Ltd.,  which  ha.s  extended  further  - 

t.3  the  east  the  area  carrying  gold  SIGMA  PRODUCTION 

values  in  the  carbonates,  has  Sigma  Mines  (Quebec) 
reached  depth  of  1,283  ft.  Carbon-  reports  gro.ss  production  c 


_ _  II  The  hole  has  been  cleared  of  ton 

- — - pipe  and  begun  tests  with  the  hole  o^e  reserves  declined  moderate- 

apparent  that  the  drifts  are  con-  8.745  feet  and  84©  jy  year,  being  estimated  at 

tinning  in  ore  grade  staff.  ®  FoRoilng  M^“re”over^  before  .^^5.661  tons,  averaging  $13.09  a 

M,:  J  rn.  ..  .  excess  of  1.000  lbs.  on^hree  occa-  averaging 


I  ates  were  encountered  for  the  first  008  from  26,197  tons  of  ore  milled 
600  ft.  of  the  hole.  Assays  of  In  March.  This  compared  with 
$5.60,  $3.67,  $16.80,  $3.32,  $2.27,  ♦1^7,828  in  February  and  $162,462 
$8.75  and  $5.60  over  widths  of  12  March  1945. 


Qlo-ran  /rt  1  ......  excess  oi  lus.  on  luree  occa-  oc  „  »  -  -  — ^ 

Sigma  Mines  (Quebec)  Limited,  sions  blowine  out  drilling  fluid  ^73.86  a  ton. 

reports  gro.ss  production  of  $167,-  and  mud  and  Lina  almoKear^^  working  capital  was  rela- 

008  from  26,197  tons  of  ore  milled  al  la^rrenort  maintained  at  $1,420,- 

In  Mar/.h  _ _ _  ai  i«tsi  report.  ^  > 


The  well  was  circulating  with  ^74,  as  compared  with  $1,441,415 
300  lbs,  on  the  compressor  at  latest  on  1"44  balance  sheet. 


to  18  inches  have  been  obtained 
!  from  the  first  part  of  the  hole. 
One  interesting  section  yet  to 


KAYRAND  MINING 


report  and  it  was  expected  to  run 
1,000  gallons  of  mud  acid. 


Report  points  out  that  dividends 
aggregating  12  cents  per  share 


New  oil  has  been  showing  up  were  declared,  and  while  this  ex- 


Ol  TFl  T  C  UT  Fl'UTHl'.R 


Coloiniic  . . 
('oniauiinii 


D;  'icrUles  which  F.UTne.an  S'licit. 

,  ,  ,  (.onwest 

courf.ies  are  eXTieriencing  in  <>b-  :  ,v„,..„(,r 


finery,  .stores  and  tnaterial.s  have  |  lieini't,. 
r.ece-’sitatfsl  a  further  reduction  in  |  DphIsdu 
O'ltnut  to  about  50  per  cent  of  ca-  I  jjiscovrry  . 
p.3city.  effective  from  the  start  of  j  i)jVrr''K'Mli 

the  year.  i  Dome  . 

"A'^ainst  the  drop  in  output  and  i  i><>ii>.  Magnt 
e.3rnin«rs.  L.  K.  Hrindley,  prorirlent  !  ’ ! 

of  co''  'T'ny  s.35's  in  report,  can  lie  j  DuvaV  ... 
r.ff.'et  the  f'ood  news  that  the  re-  J  faist  .\mplii 
finery  in  Norway  is  intact,  nr  , 
damaged  and  in  running  order,  ki,ip,. 
which  is  of  niapnr  importance  to  the  Uliloua  ..... 
compavy.  Steady  progress  is  heir  -  j  alconbridge 


operation.  Production  is  increasin' 
steadilv.  and  in  a  matter  of  months 
should  be  in  step  with  production 
at  the  mine. 


sii''=’tar'fi.3lly  from  the  nll-fitne  pea'-  j  , ’IT”,  •• 
set  }Ti  1  944.  The  grade  of  ore  re-  (ioU'iiowk 
serves  has  been  niainta’ned,  and  1  <;o:<i  .Vn-ow 
their  overall  total  now  stands  at  ji'’;*',' 
the  hi-’^hest  figure  in  the  company’s  (ioidora 
hi'tory.  C.obhup  !!! 

’’food  grade  ore  in  encouraging  housq 

widths  continue  to  be  developed  on  f| 


the  re'erves  on  outside  holdings.  ' 
.■\verage  grade  of  reserves  is  shown 
at  1.72  per  cent  nickel  and  .93  per 
cent  copper.” 

MCDE^GAIN 
AUNOR  PROFITS  ! 
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One  interesting  section  yet  to  A  new  study  of  the  geology  of  lu  mud  and  some  optimistic  predic-  ceeded  net  earnings,  directors  feel 
be  assayed  was  cut  between  745  the  Louvicourt  property  of  Kay-  tions  have  been  made  for  produc-  this  to  be  a  temporary  situation 

and  762.5  ft.,  which  showed  con-  rand  Mining  &  Development  Co.,  tion.  Officials  however  said  they  which  will  be  Improved  this  year 

.siderable  ohalcopyrlte.  adjoining  Regcourt  on  the  south,  would  prefer  to  hold  off  for  a  few  under  working  conditions. 

- —  has  been  made  during  the  winter,  days  until  definite  results  will  have  Severe  curtailment  of  labor  con- 

ELMAC  3IALART1C  MIXES  correlating  the  drilling  carried  out  been  obtained.  tinued  until  September,  but  .by  the 

Ore  values  over  a  width  of  up-  i -t  «  T^  .i71  ^  •  »  j  company  was 

ward  of  500  ft.  In  a  zone  of  diorite  Uveral  Ilkpiv^innwin^*  Indicated  Drilling  Co.,  associat^  employing  240  men.  As  soon  as 

have  been  established  by  drilling  Sh '  in  bp  Jr  ““"T,  Pioneer  operations  in  possible,  the  crew  will  be  brought 

\  V;,  1  .1  ''nich  will  be  drilled  this  year,  of-  Turner  Valley  and  elsewhere  In  the  _in. 

at  Elmac  Malartlc  Mines  and  ad^-  fjcaig  gay.  The  company  complet-  province,  gave  notice  of  reviving  Tmmprt  ohiPcTivl  r 
tion  drilling  is  contlnu  ng  to  test  ed  5,300  ft.  of  drilling  in  8  holes,  activity  by  taking  up  a  reservation  i ”  w  J 

the  length  of  the  structure.  It  is  and  cut  some  Interesting  sections,  in  the  Baxter  Lake  area,  near  Wain-  Production  to  between  300  and  350 

I  officially  announced  that  Hole  16  Surface  work  will  be  resumed  on  vvrlght  field.  Average  dally  rate  for 

drilled  to  the  north  of  the  three  the  Vlllebon  property  in  Vlllebon  This  permit  covers  an  area  of  19,-  245  tons, 

j  cross-sectional  holes  which  gave  twp.,  south  and  east  of  Bonvlle  and  840  acres  in  twps.  45  and  46,  range  During  the  war  years,  develop- 
!  values  In  this  zone,  returned  an  thorough  sampling  will  be  carried  6  west  4,  and  is  north  and  east  of  work  and  capital  expendi- 

assay  of  $64.75  over  a  core  length  out.  the  extensive  area  already  drilled  tures  were  curtailed  and  therefore 

of  5  ft.,  with  the  following  6  ft.  - - - —  in  that  field.  Officials  of  the  com-  will  be  necessary  to  make  suh- 

yieldlng  35c  to  give  an  average  of  VAN  DYKE  SNOW  LAKE  pany  said  that  favorable  geological  stantial  capital  outlay  for  under- 
SB. 51  over  core  length  of  10  ft.  Winnipeg: — Vandyke  Snow  Lake  reports  had  already  been  obtained  ground  development  work,  hulld- 


jf  5  ft.,  with  the  following  6  ft.  - - - —  in  that  field.  Officials  of  the  com-  will  be  necessary  to  make  suh- 

neldlng  35c  to  give  an  average  of  VAN  DYKE  SNOW  LAKE  pany  said  that  favorable  geological  stantial  capital  outlay  for  under¬ 
lie. 51  over  core  length  of  10  ft.  Winnipeg: — Vandyke  Snow  Lake  veports  had  already  been  obtained  ground  development  work,  hulld- 

- —  Gold  Mines  announces  It  has  an  further  work  would  be  under-  ings,  ©tc.  This  program  will  be 

KIR’iL.4ND  IjAKE  REPORTS  agreement  to  acquire  the  Chinook  faken.  If,  as  expected,  these  con-  .spread  over  two  or  three  years  and 

T^rnntn  _  Production  of  Kifk-  '^‘‘oup  of  nine  claims  in  the  Snow  ^'^m  the  first  findings  the  company  will  not  Interfere  with  mine  pro- 

nTi  T  alo  Told  Minine  Company  uf  Manitoba  for  a  no-  o"®  “°''e  wells  with  ductlon. 

imite^  Kirkland  S  Ont  1 1  lOO-OOO  shares.  - 

latcd  at  $291,620  in  the  Quarter  ‘u"°“&oIm  Acreage  between  Bow  Island  gas  ,  Underground  Results 

inded  March  31,  jler.ved  from  22,-  creole’s  Bird  Group  on  the  south  **®’^  Foremost  and  to  the  east  Gisnt  Y'knife  Good 


KIR’iLAND  Ix.\KE  REPORTS 


;  Limited!  KlrTland'Lak^^^  ^  I  g^o^iir  a^qu!^^^  Us  own  rigs.  _ 

j  stated  at  $291,620  in  the  Quarter  Johnson,  prospector.  It  adjoins  Acreage  between  Bow  Island  gas 
ended  March  31,  der.ved  from  22,-  Creole’s  Bird  Group  on  the  south  **®’^  Foremost  and  to  the  east 
858  tons  of  ore  mliled.  where  some  spectacular  finds  and  ^^1  be  offered  at  an  auction  by 

I  The  final  quarter  of  194j  show-  assays  were  reported.  Prospecting  Public  tender  at  the  Calgary  office 
I  ed  production  of  $305,504.  For  win  be  resumed  on  Vandyke’s  orl-  ^**®  ™JuJug  recorder  on  April  17. 


Toronto  —  Results  at  Giant  Yel¬ 
lowknife  have  been  good  in  un- 


_  the  whole  year  1945  production  ginal  holdings  to  the  west  adjoin-  '^^®  holdings  appear  to  be  part  derground  work  and  an  extensive 

MACLKOO-COCKSHVTT  BOLD  CALDER  BOVSQUET  "“con'SLTItow  1„  »,  w',.  S 

Eight  diamond  drill  shifts  daily  Calder  Bounnnofr  uing  to  show  in  excess  of  — ui.. 


ing  Snow  Lake  Gold  Mines. 

CALDER  BOUSQUET 
Calder  Bousquet  Gold  Mines  re- 


ore  is  indicated  by  crosscutting  and 
drilling  east  on  the  200-foot  level. 


is  advancing  partly  In 


^  .  Inspirullon 

Net  for  1945  Equal  to  29.09  Nickel 


Heva  .  3:3(i,5.-)(l 

llollitiKer  .  3,480 

Homer  Y.K .  175:05 

1  Iosco  .  405100 

liowey  .  3,800 

Hud.  liny  .  000 

Huph  Mu! .  7,000 

liuliun  Luke  .  140,100 


cents  a  Share  Against 
26.36  cents  in  1944 


Int.  Urun  . 
Island  M.  .. 
Jacknife  . , . 
•Tack  Wallc 

Jason  . 

Jellicoe  _ 

J  M.  Cons. 


Toronto:  Annual  report  of  Aunor  J  M.  Coiis!'!! .  4,i84 

Gold  Mines  Ltd.,  presented  to  an-  l"‘lci-0ue .  Vd'enn 

nual  meeting  here,  during  past  Ker^Add!  o’,750 

week,  shows  net  earnings  for  1945  Kirk.  Hud .  2,400 

equal  to  29.09  cents  a  share  on  WJOO 

outs.anding  stock,  a  moderate  im-  Labrador  .  o,uo 

provement  over  1944  net  of  26  3C  Dufault  .  10,450 

i-entR  n  slnro  ’  i-ake  Tortune  .  28,200 

cents  a  snare.  Lake  .shore  .  1,405 

.Meeting  was  informed  that  in  La  Currre  .  45,8io 

first  quarter  of  1946,  mill  handlel  J'O  ^uz  .  500 

average  of  420  tons  daily,  with  [apaTad.  OA^O 

heads  averaging  0.347  oz.  or  $13.35  Lapaska  .  lo.i.ooo 

per  ton,  below  normal  grade,  ow-  Lebei  Oro  .  4,000 

ing  to  Inclusion  of  development  LexUidin  iz’.sio 

ore.  Not  profit  for  the  period  was,  LinKman  soi-soo 

however,  $120,650,  equal  to  6.03c  {j.uvic't'  .  23’too 

per  share.  Lunward  .  zSo.V.oo 

In  presenting  report  to  meeting,  Kynx  Yciio .  ii,500 

J.  Y.  Jiui-doch,  president  of  com-  jJSmid  ilnio 

pany,  told  shareholders  that  drift-  .MacL.  Cockshutt  .  12,215 

ing  was  recently  resumed  on  the  Madsen  .  0.2(17 

1.625-foot  level  and  total  length  Myrtle 

of  ore  shoot  in  875  feet  of  drifdng  Man.  <t  East'!!.'!!!!!I!  Kiltoo 

■was  now  514  feet,  averaging  5.7  '.’j .  i-’-nii’ 

feel  in  w'dth  and  grading  0.525  Marfon  84,Vi()0 

oz.,  or  $20.21  per  ton.  Three  holes  Martin  .  25’, coo 

below  the  level  indicate  persist-  n,8.5o 

ene©  of  widths  and  values.  Several  Mfi^eiian  . 4,.500 

veins  occur  in  the  ore  zone,  vary-  McMamiac  — !! .  72iij7fl 

ing  in  grade,  with  outer  veins  as  a  j  . 

general  rule  running  lower  than  Moncta  12,485 

the  central  veins.  |  •’'loshrr  .  isio'io 

In  actual  sloping  practice,  presi- j 
dent  pointed  out,  all  veins  are  1  N'pav  Cal. ’!!!'.!!!*.!!!”  .3o’,024 

mined  simultaneou.sly,  the  high  .  ^*’”113 

and  low  grade  ore  and  wa.ste  being  N„raiida*  . —  3  4*^ 

taken  at  the  same  time.  Grade  Is  Norbcnite '!!*.*.!!'.!!!!'.!  4,70(1 

arrived  at  by  reducing  to  three-  J'”''?'’'!' , . 

quarter  ounce  all  Individual  tarn-  Norseman  . !  ru/ioo 
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—  2'-'. 

.16 

0,095 

10.60 

10.00 

10.00 

12.36 

12,485 

.7.1 

.70 

.70 

.91 

18,090 

.38 

..11 

-•11 

—  2% 

.45 

25,100 

2.95 

2.75 

2.80 

.1-10 

3.25 

114,:i0fl 

.62 

.47 

.57 

+  9 

.62 

30,024 

.97 

.85 

.97 

4.0 

.97 

32,000 

.25 

.22 

.22 

.10 

408 

4.25 

4.10 

4.25 

+i.5 

5.65 

3,482 

71-50 

68.50 

68.50 

—  )/j 

72.75 

4,700 

.80 

.77 

.78 

+  3 

1.05 

0,500 

.14 

.12 

.11% 

+  2% 

.15 

78,516 

1.00 

1.69 

1.80 

2.08 

I  Eight  diamond  drill  snuis  Gauy  v/«iuer  ^ousquet  Gold  Mines  re-  rao  ft  nf  npw  hnio  fnr  ihn  lafa^of  opened  up  compares  favorably 
I  at  MacLeod-Cockshutt  Gold  Mines  portedly  has  another  drill  hole  pLlS^reported  bSh  Home  hole  assays,  and  the 

]  are  adding  to  ore  lengths  on  four  wing  extension  westward  of  the  wells  ^ere  going  down  nuicklv  north  in  meeting  faulted  con- 

new  levels  as  well  as  on  the  older  high-grade  quartz  vein.  No.  34  Horn®  ^2  showed  a  demh  of  3  1 4^^'  ditions,  is  advancing  partly  In 

I  horizons.  The  new  shoot,  west  of  hole  had  cut  a  60  ft.  mineralized  ft  “f  latest  rel^rt  XVnJ  23  core.  i  S  pa  r  y  in 

j  TofaofotTe  W  ;?esence  o/a  !L_  ’  .^tt  JeTuVne^^V^/Je^  wld^'ore 

iis^Sr^^ow"a?dThe^south^  lueTo^g.^oz^^ind  2T43®oz'‘®gold  lArif  \  kVV  MINIlQ  ‘‘T’  “ear  p9 

I  is  starting  to  come  through  with  were  quite  narrow,  a  wider  ‘stSc  JAl/K  LAMi  MlrlClO  s"  rounoT  varues®'  A^'L'In^dST 

j  positive  ore  lengths.  The  mine  ap-  lure  has  been  described  as  ore-  '  half-ounce  varies.  A  small  drill  is 

pears  to  be  rapidly  getting  back  to  niaking  and  plans  are  to  be  given  UAC  TAAn  VAI  IlIiC  mill  site  The 

its  old  production  level.  The  mill  sinking  a  new  shaft  in  the  east- 1  llAlJ  UUUl/  YALUCO  '^rst  mill  s  te  selected  is  adjacent 


HAS  GOOD  VALUES 


A  drill  hole  from  the  south 
drift  returned  three  wide  ore  sec¬ 
tions,  one  30  ft.  giving  near  $29 
values.  The  other  two  were  below 
half-ounce  values.  A  small  drill  is 
testing  possible  mill  site.  The 
first  mill  site  selected  is  adjacent 
1  to  the  Kamlac  boundary. 


I  is  handling  about  600  tons  of  aver-  cm  area  where  drilling  continues.  !  Kamlac  boundary. 

j  age  grade  of  around  $11  a  ton.  further  10,000  ft.  of  drilling  was  i  -  I  - ^ - 

Actual  mine  production  amounts  to  i  upon  early  this  year,  and  I  EarJy  Start  on  Underground!  Drilling  Planned  Bv 

,boutl,00»t»n,  daUywHh  grade  he  drll,!,, *  .  A.. _ 1 


of  roughly  $8,  before  sorting. 

CAREBOO-Hl'DSON  MINES 
I  Vancouver:  —  Carlboo-Hudson 
Gold  Mines  (1946)  Ltd.,  has  been 


out  the  entire  season,  states  the 
management. 


Development  Urged — Recent 
Finds  Grade  $14  a  Ton 


New  Augarita  Mines 


_ _  _  New  Augarita  Porcupine  Mines. 

I  Vancouver:  —  Carlboo-Hudson  MCMARM.4C  RED  LAKE  Underground  development  should  Ltd.,  has  made  arrangements  for 

i  Gold  .Mines  (1946)  Ltd.,  has  been  4,606  feet  of  diamond  he  started  In  the  near  future  at  the  purchase  of  a  block  of  shares 

!  granted  registration  by  the  B.  C.  drilling  on  C  zone  has  baen  done  the  property  of  Jack  Lake  Mines  td  Graydell  Malartic  Gold  Mines, 
i  superintendent  of  brokers,  giving  on  McMarmac  Gold  Mines,  and  Limited,  Hamlin  B.  Hatch,  con-  Gothic  Gold  Mines  and  Goldrlch 
i  effect  to  the  reorganization  and  fi-  while  results  have  not  been  corre-  suiting  engineer,  recommends  in  a  Yellowknife  Mines,  the  funds  to  be 
I  nancing  program  approved  by  J“t®d,  the  work  is  encouraging  and  report  to  A.  P.  Earle,  president,  used  by  those  companies  for  dia- 
I  shareholders.  This  includes  alio-  *t  is  thought  the  lenses  are  similar  recent  drill  results  to  vertical  mond  drilling. 

cation  of  608.033  shares  to  the  pre-  to  those  on  adjoining  Cochenour  depths  of  between  400  and  600  Dr.  J.  F.  Wright,  consulting  en- 
■  decessor  company,  Carlboo-Hudson  Lilians,  advises  W.  P.  Mackle  and  tset  in  the  Jack  Lake  shaft  area,  gtneer  for  New  Augarita  has  been 
I  Gold  Mines,  Ltd.,  (basis  one  for  «•  J.  Bergmannin  a  joint  report,  he  adds,  have  materially  added  to  authorized  to  secure  a  heavy  duty 
i  four) :  allocation  of  632,484  shares  The  zone  lies  in  the  southwest  the  rapidly  unfolding  ore  picture:  drill  to  put  down  two  or  three 
to  Canadian  Credit  Men’s  Trust  As-  corner,  with  Rlchmac  to  the  west,  and  indications  are  that  sufficient  l‘oles  to  vertical  depth  of  2,000  feet 

sociation  and  sale  to  R.  K.  Farris  - - - —  ore  is  present  to  supply  the  require-  to  2,600  feet  adjacent  to  the  com- 

of  500,000  shares  at  10c  a  share.  LOUVICOURT  GOLDFIELD  ments  of  a  200-ton  mill  for  a  two-  nion  boundaries  of  Preston  East 

-  Louvicourt  Goldfield  Corpora-  Year  period.  He  further  states: —  Dome  and  New  Augarita  and  Dome 

GOOD  PAYMASTER  MARCH  [Ion  announces  that  the  main  shaft  "This  Indicated  ore  has  a  recover-  nnd  New  Augarita. 

Reflecting  new  ore  developments  has  reached  a  depth  of  185  feet,  nble  grade  of  better  than  $14  per  - 

of  recent  months.  Paymaster  Con-  with  progress  of  five  feet  dally  ton.  Both  ends  are  open  so  there  i  Brnlomc  Mines  Earns 
Rolldated  Mines  reports  March  pro-  being  made.  The  first  level  sta-  are  strong  possibilities  that  tonnage  ^  B  ei. 

ductlon  of  $106,019  from  10,389  "on  will  be  cut  at  200  feet  where  can  be  added  to  rapidly.”  wCnrS  rCf  anare 

tons,  an  average  of  $10.20  a  ton.  lateral  development  will  be  In  pro-  Mr.  .Hatch  reports  that  In  the  - 

The  output  value  la  the  highest  In  S^^sa  shortly.  South  area  of  the  property  a  wide  Annual  report  of  Bralorne  Mines 

over  three  years,  and  the' grade  the  Construction  of  office,  machine  good  grade  orebody  with  major  ore  Ltd.,  for  year  1945  shows  net  profit 
best  ever  shown,  comparing  with  shops  and  powder  plant  has  been  possibilities  has  been  located  by  ot  $758,689  equal  to  61  cents  per 
$9.64  as  the  best  previous  month’s  completed,  piling  Is  being  driven  drill  holes.  In  the  Oslnawe  lake  share  against  99  cents  In  1944. 
grade.  The  No.  14  vein  on  the  700  tor  the  foundations  for  the  1,000  ^cea  to  the  east  a  high  grade  veld  t’^et  working  capital  was  $623,678 
foot  level  has  become  an  Important  ton  shaft  and  mill  crushing  plant,  structure  outcrops  on  surface  and  compared  with  $1,019,358.  Ore 

value-giver,  having  been  opened  - - - - - preliminary  drilling  has  shown  reserves  were  1,088,000  tons,  a  re- 

over  200  feet  in  length,  with  values  EXTEND  BOUZAN  OPTION  widths  of  between  eight  and  10  feet  ductlon  of  12,000  tons  during  the 

over  drift  width  running  to  half-  Bouzan  Gold  Mines  advises  that  carrying  some  visible  gold  and  good  year. 

ounce  and  better.  arrangements  have  been  made  with  averages.  In  this  latter  section  the  The  report  stated  the  company 

- —  Mas  Holdings,  Limited,  whereby  an  Initial  hole.  No.  60,  returned  an  Planned  to  Increase  its  capital  by 

SUDBURY  CONTACT  MINES  extension  of  two  months  has  been  average  of  $5.14  over  a  core  length  250,000  shares  giving  one  new  share 
Sudbury  Contact  Mines  plans  to  granted  on  each  of  the  Instalments  of  8.7  feet,  with  another  2.5  feet  nt  *7®  7or  every  ten  held,  to  net 
resume  drilling  on  Its  Bousquet,  of  the  option  commencing  April  section  yunning  $6.16  at  a  deeper  There  would  remain 

Quebec,  group.  An  offer  of  $30,-  1.  At  the  present  time  there  Is  a  horizon.  Hole  No.  61  gave  average  128,300  shares  to  be  used  for  new 
000  has  been  received  from  Mentor  total  of  2,300,006  shares  outstand-  values  of  $6.30  over  27.5  feet  from  property  acquisition. 

Exploration  Co.  which  would  pro-  ing  with  1,699,994  shares  still  un-  162.6  to  190  feet,  the  first  15  feet  Austin  c.  Taylor,  Vancouver, 


and  New  Augarita. 

Bralorne  Mines  Earns 

61  Cents  Per  Share 

Annual  report  of  Bralorne  Mines 


pies  exceeding  one  ounce  and  by  Nortb  Inca 


that  system  average  of  0.525  oz.  ■^3HI'lI“"an. .  ^20 

was  believed  to  be  rea.<!onably  Nichoisoii  20,8 

close  t-i  actuality.  oMi*'i''  .  ^ 

V’hat  may  preve  to  be  a  new  ore  o-i.^a^y  !!!!!!!” .  82 

zone  has  cut  on  the  1,875-foot  Onic(<a  i2,’4 

level,  250  feet  west  of  shaft,  and  2,0 

has  been  opened  for  length  of  220  |  (,,.^,13,,,, 

feet.  ,  1  <’rlac  . 22'.T 

_  Osisko  . a*....,,  37,2 

Paiuoiir  .  10*1 

Start  Shaft  Sink^  ^ 

Work  At  Eldona  Gold '  31.2 

I  l‘arlancii  . 

—  —  1  Paymaster  .  li).8 

Toronto:  —  Announcement  Is  I’cn-Bey  .  0,5 

ir-tde  by  Eldona  Gold  Mines  Ltd.,  i  . 


vide  development  funds,  with  the  issued, 
capital  doubled  to  4,000,000  shares. 

Options  on  shares  would  be  taken 
for  further  funds.  At  end  of  1945  I 
company  shows  $23,997  cash  posl-  | 
tion,  1,003,416  shares  Lapa  Cadil-  I 
lac,  and  other  company  shares  $17,- 
459  book  value.  It  also  holds  the 
original  group  In  Sudbury. 


•averaging  $9.17. 


Crude  Oil  Production 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  *  Co,  Ltd.) 


Start  Shaft  Sinking 


A5  AIKEN  RED  LAKE  Mar.  30 

•2j  Toronto  —  Aiken  Red  Lakes  Week  Ending;  Crude  Oil  < 

*48  Mines  has  finished  six  diamond  drill  Dally  Aver.  Prod.  U.S.  4,417,370  bbls.  4,4 

i!2.5  holes  on  the  No.  1  vein  showing  20  Same  Week  Last  Year  4,776,900  bbls. 

l.M  feet  mineralization,  reports  man-  - - — 

ager  Nelson  Spiers.  Assays  are  Dec.  from  Last  Year  359,630  bbls. 

.‘19  awaited.  The  company’s  28  claims  - — - 

.0014  He  about  1%  miles  west  of  Mad-  Total  Production  January  1 — March  30,  1946 


Mar.  23 
Crude  Oil 
4,423,200  bbls. 


Daily  Aver. 
Decrease 
5,830  bbls. 


414,852,060  bbls. 


Austin  c.  Taylor,  Vancouver, 
president,  states  In  report  that  ex¬ 
pansion  and  Improvement  seemed 
advisable.  If  labor  continues  pro¬ 
duction  should  reach  capacity  In  a 
few  months,  he  said.  During  the 
year  1945  earned  surplus  was  re- 
ductMi  from  $292,284  to  $195,455. 

Old  Cobalt  Silver 

Mine  Is  Reopened 

Toronto  —  Re-openlng  of  one  of 
the  most  prolific  producers  of  sliver 
and  cobalt  In  North-Amerlca,  the 
Colonial  Mine  of  Cobalt,  one  of  32 
silver  mines  and  properties  control¬ 
led  by  the  Silanco  Mining  &  Re- 


Perron 

Picradniy 


The  company  purchased  Us  Same  Period  Last  Year .  422,461.850  bbls.  fining  Company,  is  announced. 


a  compressor  was  moved  on‘o  |  1*1^),  eVhw 
o^ertv  Apr'l  2  by  M'ners  Inc..  |  I'Io  ut- . 


r  1  work  has  been  started  to  collar  i*)-!'.  .  3.<(in 

f’-'^hatt.  The  shaft  Is  being  start-  . 

€  !  ■»  solid  ro^'lc.  hence  no  time  wil.  j»owp»i  hou.  v.t .  3i..'0o 

be  ost  in  going  through  over-  Premier  . 

hr  .  den.  Purdy  Mica  .  ’.-00 

A  hoist  and  other  equipment  has  n„e.  r.oid  . !  1.000 

h'-en  purchased  for  Immedii'te  <le-  Oue.  Munitou  .  7.V,oo 

livet-y,  and  the  headframe  wn'_  be  i  li.iio 

e  p-ted  as  soon  as  the  shaft  has  Heesrs-Mucy *200 

hp°’i  coll'-red.  Miners  Inc.  "’H'  itescourt  .  8,000 

si-ik  to  deoth  of  30  feet  and  ’nstall  HoM  .  2''.fon 

fmbers  and  a  cement  collar.  Tend-  rwIic"*'.  . . . ! . 

er'  are  to  be  called  for  completion  nochetic  41,700 

the  shaft  under  contract  to  depth  Houyn  .Mrrg .  .onlooo 

of  500  feet  and  the  carrying  out  SHT.Tntonio 

of  2,000  feet  of  lateral  WOl  ..  Sand  River  . 1,000 

With  former  drilling  indicating  saimorni  . 8L200 

that  th^  gold-bearing  zone .  lies  .  48.R-,n 

mainly  below  the  300-foot  leveL  -.V- 

the  first  level  is  to  be  established  .shn-rit  r, .  87 -i*" 

at  depth  of  375  feet.  The  work  SiRma . 

1=  being  pushed  to  complete  the  .  21.420 

Initial  program  as  early  as  possible.  .  54,600 


own  drill  outfit  last  fall.  The  No. 
1  zone  is  at  the  north  end  of  Roberts 
Lake,  with  earlier  drilling  being 
done  on  No.  2  vein. 


-  Decision  to  carry  out  deeper 

Dec.  from  Last  Year .  7,609,790  bbls.  shaft-sinking  was  made  following 

■  --  ■■  the  increase  in  the  price  of  silver 

Crude  Oils  Stocks  March  23,  1946 .  225,153,000  bbls.  "’om  40  cents  to  78  cents,  in  Can- 

Crude  on  Stocks  March  16.  1946,  .  226,233,000  bbls.  adian  funds.  The  Colonial  Mine 

-  had  been  closed  down  in  the  early 

Decrease  for  Week  .  1,080,000  bbls.  twenties  when  falling  silver  prices 
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1.00 
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1.40 
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DUQUE.SNE  GOLD  MINES  -  ®®®“  closed  down  in  the  early 

Testing  a  theory  that  ore  carry-  Decrease  for  Week  . . .  1,080,000  bbls.  twenties  when  falling  silver  prices 

Ing  veins  sometimes  figure  out  In  - -  reduced  the  chances  of  profitable 

a  northwest  -  southeast  direction  Crude  Oil  Stocks  One  Year  Ago .  221,227,000  bbls.  mining  Its  considerable  ore  bodies 

from  the  main  east-west  striking  .  .  5;  “Inimum. 

zone.  Duquesne  Gold  Mining  Co.  Gqsoline  Stocks  March  23,  1946 .  104,562,000  bbls.  to  “iIs  announcement, 

has  started  drifts  in  both  directions  Gasoline  Stocks  March  16,  1946 .  104,781,000  bbls.  ,*’*.®*'  said  that  a  compressor 

from  walls  of  Its  main  drive  on  the  - -  hoisting  equipment  of  suff  c;eut 

375-foot  level  at  Its  property  locat-  Decrease  for  Week .  219,000  bbls.  to  2,000  feet  was 

ed  In  the  Beattie  area  of  Quebec,  - -  j  '‘®‘^®^tly  and  are  being 

president  C*.  Glen  Hunter  reports.  Gasoline  Stocks  One  Year  Ago .  98,193,000  bbls.  *”®talled  preparatory  to  sinking 

The  drifts  were  commenced  at  a  - — - -  °^®*^  tions. 

point  where  values  occurred  In  the  CANADA  - - 

wall  of  the  main  drive  and  to  date  Dally  Average  rOUAD  L.4KE  PAYSIENT 

a  length  of  46  feet  has  been  open-  Crude  Oil  Pound  Lake  Gold  Mines  advised 

ed  that  averages  approximately  Week  Ending  March  25,  1946 .  21,683  bbls.  of  receipt  of  sum  of  $100,000  from 

0.26  ounce  or  $10.01  per  ton  across  Week  Ending  March  18,  1946 . 21,203  bbls.  the  underwriters  covering  80,000 

average  widths  of  4.1  feet.  The  - -  shares  at  12  V4  cents  per  share. 

latest  face  to  the  north  ran  0.395  Increase  for  Week .  480  bbls.  There  are  now  3,437,855  shares 

oz.  over  6.  feet  and  latest  to  the  -  outstanding  while  1,562,146  shares 

south  0.20  oz.  over  6.0  feet  so  It  Is  Daily  Average  Production  Same  Week  Last  Tear.  24,054  bbls.  remain  in  the  treasury. 


and  hoisting  equipment  of  suff  c;eut 
capacity  to  sink  to  2,000  feet  was 
bought  recently  and  are  being 
installed  preparatory  to  sinking 
operations. 


Dally  Average  FOUND  LAKE  PAYSIENT 
Crude  Oil  Pound  Lake  Gold  Mines  advised 
21,683  bbls.  of  receipt  of  sum  of  $100,000  from 
21,203  bbls.  the  underwriters  covering  80,000 
■  shares  at  12  Vi  cents  per  share. 

480  bbls.  There  are  now  3,437,855  shares 

-  outstanding  while  1,562,146  shares 

24,054  bbls.  {remain  In  the  treasury. 


FINANCIAL  TIMES,  FRIDAY,  APRIL  IZ,  194$ 


Stock  Exchange  Record— Montreal  and  Toronto 


Week  ending  AprI  9,1£46~- 


Prev  High  Low 
Cloee 

7^  8U  71 


tale*  Bid  Aik  High  Low 


•  Week  ending  Apr  1  9  194(- 


lalc*  Bid  A*k  High  Lew 


Ab't'bi .  7^  8U  4  1 

Lo.,com.  inew) .  UU  16k  UU  +  7k 

Lo.,  lit  pro:,  (new).. .  18>,  i9k  18U  4-l' 

Lo.,  2nd  pref.  (new). .  .18H  40>i  4-  lU 

Lo.,bVopref .  100  109  98  4-  7U 

.  ’’S .  ’*7  >97  4-  E 

Acadia  Atlantic .  23^^  73  i7k 

L/o.  pref .  106  106'i  ..  4-''i4 

AcmeUlove .  16  16k  I6M  +  H 

L)o..fret .  104k  ..  ... 

Agnew  hurpat, .  37  35  34  4-  j 

Lo.  prel  ..  .  116  116H  116  4-  }i 

Algorjip  hteei  Corp .  73k  73k  71«*  —  k 

Uo  .  . .  103  103 

Aluminium  Ltd .  200k  210  201  +  Sk 

Alco  prei .  109'  109  108  —  k 

Amalgamated  Electric. . .  18  19  4-1 

Anglo  Can. 'i'el.,  pref.  . .  56  57  4-1 

Afgua .  9k  lOJ.;  9k  _ 

J-'o.,pref .  99k  101  SOk  +  Ik 

.  t'o-  *"■ .  2’i  2k 

«b«to# .  ’2k  33  :7k  ...• 

Attoc.  Tel. .  com .  IOJ'4  , .  x  . . . . 

Do.,  pref .  70  731 «  +3*4 

Athdown  Hardware. ..  a  14  15  14*^  Hh  H 

Bathurit  Paper,  **A”.. . .  23  231^  .... 

Teatty  Broe.,  “A"  com. .  45  48  45  •... 

Do.  “D”  com .  40  40  Z9H  *... 

Do..  7%  pref .  112  ..  .... 

LellTeephone .  1S8  700  198  +1 

Bertram  &  tonr .  36  38  37  +2 

BiUmorePat .  15*4  18H  17  +  2J4 

B*ue  Kibbcn . .  14  14  ,,  .... 

Do..preJ .  59  59*^  ..  +  M 

Blue  Top  Frewery .  30  ..  ,,  .... 

Brantford  Co*d  .  com. . .  12*i  .... 


Do  ,  pre'' .  265^  27 

Brazilian .  27  28V3  26 

Brewers  &  Di  tillers.  ...  14^^  14|^ 

B  A.  Bank  Note .  26H  6^4 

B.A.  Oil .  26*  8  27  26H 

B.C.  Power  •‘A” .  31  31 H  31 

Do.,‘'B” .  3f>  4^  3; 

Eruck  Si*k — .  20  21^  21 

Building  Prod .  32f<  33  32 

Burlington  btee .  14H  15  14! 

Caldwell  B.nen. . . .  10 

Do  ,  lit  pref. . . .  a . . . .  32  ,, 

Do  I'nd  pref .  18  ..  .. 

Calgary  Power .  60  ,,  ,, 

Can.  Bread .  8^2  8}^  .. 

Do.,  “A*’ pref .  1C8H  .. 

Do.,*‘B*  pref.; .  79M  80  79' 

Can.  Cement .  18^  20  18! 

Do  .  pre .  148  147Ji  145 

Can.  Cycle,  pref . y..  IC6J4 

Can.  Forgings  ‘A** .  27  27 

Do.,  ‘b” . .  45 

Can.  Iron  Foundries. .. .  20  18 

Do.,  prel .  14  14 

Can.  Nor.  Power .  llM  12  H] 

Can  Packers,  **A' .  ^0^  ^2  41 

Do.,  “B” .  19H  20  19] 

Can.  Lines .  '0  203-^  20 

Do.,  pref . .  52  53  52 

Can.  Wire  8&  Cable,  “A”  92  90 

Do.,‘*o’'  .  26H  .. 

Do.,  pref .  1C9H  ••  •• 

Can.  Bakeries . .  10 

Do.,  pre .  105l{' 

Can.  Breweries .  72H  24^  22* 

Do.,  rights.  . . 24 

Can.  Bronz .  51  53 

Do  ,  pref . 108  107 

Can.  Canners . «...  23*4  25H  24 

Do.,  1st  r^cf .  26  26 

Do.,  2nd  pref .  23  ^5*4  23 

Can.  Car  6s  Foundry. .  a .  10  19H  183 

Do.  pref.  <new) .  35*  h 

Do.,  class  *•  A” .  21  22>i  22 

Can.  Celanese .  64*  $  66  63 

Do.,  r.ghtc . a.  23 

Do.,  prel .  150 

Do  ,  pref.  (new) .  43  43  42 

Can.  Converters  62 

Do.  “A’*  (new) .  18  18 

Do.,  “B**  new) .  lOj^ 

Can.Cottons  com.  (new)  38  « .  , . 

Do.,  pref  (new) .  28^4 

Can  Dredge  6s  Dock .  .  .  24*^  3d  26 

Can.  Fairbanks,  pref.  . .  130  154  .. 

Can  Food  Prod,  (new).-  14H  16*'2  14* 

Do  ,  “A**  (new) .  21  21 

Can.  Foreign  Invest ... .  473^  49*8  .. 

Can  Gen  Elec .  r75 

Can  Ind.  Alcchol,  “A”  .  ISU  19*4  18 

Do.,  **B” .  15H  15K 

Can.  Locomotive  (new)..  35  40  34| 

Can.  Oil  Co.  (new).,...  163^  17  16^, 

Do.,  pre .  175 


;5*4  23 

19H  183j 


47*^  49* i  .. 
:75 

18H  19*4  18 
>5V^  J5k 

35  40  34J 

16k  12  16^ 

175 

107  leek  .. 

71  u  72  71 


Do.,  pref.  (new) .  107  lC63'a  —  J  j 

Can.  Pac  Rly .  21*4  22  21  +  M 

Can.  ShipbMg,  *‘B" .  9  . .  • .  .... 

Can.  Wallpaper,  **A". .  a  20*4  ..  .... 

Do.,“B*' . .  23^  22  ^2*4 

Can  Wineries .  11  12H  llH  +  I's 

Can.  W  B.  Boxes,  **A*’.  28  283i  ..  +  H 

Carnation  Co.  1st  pref.  ■  •  •  • .  • 

Circle  Bar  Knit .  21*4  22  +  K 

Cockshutt  Plow . a  16J4  1744  16*4  +  1 

Cons.  Bakeries .  18V4  1®H  •••• 

Cons.  Min.  6s  Smelt,  a . .  90^  91  o7H  —  4J4 

Consumers  Gas .  182  185  +  ^. . 

Consumers  Glass . .  45H  47  45H  +  IH 

Cos.  Imperia  Mills .  30|4  31^4  31H  +  H 

Crown  Cork  &  Seal.. 48  49  48H  +  \ 

Crows  Ne  t  Coal .  48  SO  + 

Davis  Leather  “A**.....  3Cf^  313^  31  +4? 

Do..  **B»’ .  15K  ISH  15H  -+*  H 

Distillers^^Seagrams .  101  104  100  +2 

Do., pref . .  119  ••  •••• 

Dom  Anglo . . .  33  . .  •  •  .  •  •  • 

Do.,  pref . .  75 

Dominion  Bridge.......  42M  44  42  +  J4 

Dom.  Coal,  pref .  14K  15^  14*^  + 

Dom  Dairies . .  1034  lOH  ••  M 

Do.  pref .  33  333^  ..  +  H 

Dom  Foundries . . . .  34  35  34)4  +  H 

Dom  Glass . .  230  735  ..  +5 

Do.,  pref .  182  . .  .... 

Dom.  Magnes  um.  a,,..  IIH  ^3  11)4  +  1?^ 

Dom.  Malting .  72)4  23  ..  +  )^ 

Ck> ,  pref . 105)4  ••  ••  •••• 

Dom.  Scottish .  5  5  .. 

Do.,  pref .  4®  .... 

Dom  Steel  fc  Coal. ‘*B’ .  15}4  18  15*4  +2*4 

Dom.  Stores .  23H  25  23)4  +  ,?■) 

Dom.  Tar .  25  28  25  +  1)4 

Do.,  pref .  110)4  ^ 

Do.,  pref.  (new) .  24*4  25)4  25)4  +  1)4 

Dom.  Textile .  101)4  103  101)4  +  )4 

Do.,  pref .  180  180  .... 

Do.  V.  T .  23)4  26  24)4  +  2*4 

Dom  Woollens . .  15)4  1034  153'2  +1,, 

Dryden  Paper .  16)4  18  17  + 

East  Kootenay  Power  . .  .75  1.00  ..  +.25 
East.  Steel  Prod.  (new)..  12)4  13  12  .... 

Easy  Washing  Machine .  14  14)4  ..  i~ 

Electrolux  Corp .  17)4  19  18  +  *  , 

Enamel  61  Heat.  Prod...  10)4  11)4  H  H 

English  Electric  “A**...  28  29  28)4  +  H 

Do,B*’ .  1034  1034  10  —  34 

Equitable  Life .  10)4  ..  ,  ‘Ai; 

Famous  Player  (new)..  16)4  19  17)4  +  2)4 

Fanny  Farmer  Shops  .. .  58  6l  58  +2 

Federal  Grain .  834  8)4  8)4  +  H 

Do.  prel . .  120  Il7  116  —  4 

Fleury  Bissell .  1)2  2  1)2  •••• 

Do.,  pref .  27  . .  . . 

Ford  CUss  'A'* .  29)4  30)4  29)4  +  ,)* 

Do.,  Class  “B* .  29  32  •  •  +  ? 

Foundation  Co.  of  Can. .  31)$  33  31)3  +  ,. 

Gatineau  Power .  18)4  19  lfc)4  +  H 

Do, pref.  5% .  110)4  110)4  109H  — 

Do.,  pref.  5)4% .  110)4  Hi  HO  —  H 

Gen.  ^oductr .  H  13  ,,  +  J 

Do.  pref .  101  4"  1 

Gen.  Steel  Ware, .  19  19  18k  —  » 

Do.  pref .  107k  108  ..  —  H 

Goodyear  Tire .  110  117  ..  -f  2 

Do.prii  trew)......  55k  57  56k  + 

G.  L.  Wper,  V.  T .  28k  52  :8k  + 

Do.,pref.  VT .  51  53k  51  4-2 

G.L.  Paper.  Sc .  28  32  28  4-  Jk 

Do.,  pref .  52  54  50k  — 

Great  West  Saddlery. .. .  15  ..  ..  ...• 

Do.,  pref .  49  ..  .... 

Greening  Wire .  6k  6k  ..  .... 

Uurd,  Charier .  9k  9k  9  .... 

Do.  pref . .  110  ..  ,*"* 

Gypaum . .  15  16  15  4‘1 

Hahn  B.  a.s . .  6  6  ..  .... 

Do. ,  pref . 20  20 

Ham.  Bridge .  10  10k  10k  "f 

Hamilton  Cottons .  19k  21  ..  t  Ik 

Do.,  pre .  34k  ••  .•*;• 

liarding  Carpets .  12  12k  12  +  k 

Hinde  &  Dauch  Paper . .  14  25  24  4-1 

Holt  Renfrew  Co .  30  , .  . .  . . .  ■ 

Do.  pref .  130  ..  ..  . 

Howard  Smith .  35k  38  35  4"  k 

Do.,  pre .  110.05  110.10  110  05  4-. 05 

.lunta  Candies  ‘A” (new)  10k  10k  ••  .••• 


25  28  25  4-  Ik 

110k  .. 

24k  25k  25k  4-  Ik 

101k  103  101k  4-  k 

180  180  _ 

23k  26  24k  +  2k 

ISk  16k  15k  +  1 

16k  18  12  4-  ’k 

.75  1.00  ..  4-.25 

12k  13  12  .... 

14  14k  ..  +  k 

17k  19  18  4-  1 

10k  Ilk  11  + 

28  29  28k  4-  k 

10',<  10k  10  —  k 


58  61  58  +2 

8k  «k  8k  +  K 

120  117  116  —  4 

Ik  2  Ik 

17  ..  ..  _ 

19k  30k  29k  +  k 

29  32  ..  4-3 

31 H  +  1 


1..  31  33  31k 

..  18k  19  Uk 

..  110k  110k  109k 
..  110k  111  110 

..  11  13 

..  100  101 


19  Uk  +  M 

110k  109k  —  h 

111  no  —  k 

13  ..  4-1 

101  4-1 

19  18k  — 

108  ..  —  k 

117  ..  4-2 

57  56k  4-  Jh 

52  :8k  +  2k 

53k  51  4-2 

32  28  4-  3k 

54  50k  — 


5461  .. 

385  .. 

1810  .. 

15  ..  .. 

440  . . 

....  104k  105 

30  . . 


V  6k  ....  McColl-Frontenac  .  . 

16*f  14  _  Do  ,  pref . 

19k  18' i  _  MitchellCo..  J.  b . 

40k  38  _  MiUhell,  Robert . 

109  93  ....  Modern  Contamer . 

199  177  ...  Do.,prei . 

23k  20k  $5.00  h.o.son'a  Brewery . 

106k  105  $1.00  Monarch  Knitting . 

18k  16k  _  Do., pre . 

116  100  $6.50  Do.,  pre. .  Inew ) . 

35  29  $1 . 20  Montreal  Cottonr . 

116;4  ..  »7.00  Do.,  pre . 

26  20  .  ..  Montrea  Loan . 

03  $5.00  Montreal  L.  H.  $1  Power. 

710  130  $8.00  Do.  3%  notes . 

109  105k  $6.00  Montreal  Telegraph . 

20  18k  -60  Montreal  Tramways. .. . 

57  $2.75  Moore  Corp . 

12  8k  EM.,  *‘A’*  pref . 

101k  99  Int.  Do. ,  *‘B”  prel . 

3k  2  ....  Morrison  Brass  . 

35  30  .80  Murphy  Paints,  Com  . 

10k  *•  •...  Do,  prel . 

'3).  ....  National  Breweries . 

15  12k  60  Do.,  pref . 

:3k  19  $1.00  National  Grocers . 

48  43  Int.  Do.,  pre . 

40  36  Int.  Nat.Scwe  Pipe  "A”... 

*117k  111k  $2.00  Nat  Steel  Car . 


Close 

Chanae 

Rate 

19k 

22 

19; 

+ 

2 

13892 

. .  22 

16*4 

Int 

105)4 

106.k 

105 

— e 

k 

65 

106)4 

104k 

;6  00 

74 

$2 

76 

4- 

8 

ISO 

..  8i 

76 

Int 

30 

32 

30 

2 

1405 

..  32 

27k 

Int 

40 

42 

+ 

2 

176 

42 

$1  20 

107  k 

168k 

..  107)4 

$5.50 

33 

33 

32)4 

1666 

..  33 

29>4 

$1.00 

15k 

16k 

IS 

+ 

"h 

6085 

16)4 

11)4 

155 

..  155 

153)4 

'in 

100 

166 

'166 

101 

15.00 

100 

126 

150  100 

si 

$4.00 

168 

175 

+ 

7" 

■  55 

..  175 

$7.00 

35 

40 

..  35 

$1  25 

24 

24 

22k 

— 

k 

19763 

..  26 

23*4 

Int. 

SO 

50 

500 

..  50 

49)  4 

3% 

51 

51 

66 

51 

$1.92 

40 

44 

4 

i" 

125 

..  56 

29 

/S 

77 

74  k 

+ 

2 

170 

77,>4 

70k  $2.22(b 

:92 

298 

(98 

21% 

$7.00 

;60 

447 

..  ‘360 

34% 

$7.00 

6 

'6 

'466 

. .  6 

- . .  ■  UNLISTED  SECURITIES 

.  Famlsli.d  by  A.  ).  PA  ITISUN.  VR.  A  CO 

in  TO  Umno.  Royal  Raafe  RMc..  Toruala 

iSabjMt  la  .oannaaiian  aai  .bang.) 

■  ——  rid  Asked 

Allens  Kiiigslim  I'nils  .  62.00  71.00 

Current  Allen*  St.  Catharines  Unit.  .  60.0(1 
ign  l«w  wv.  Allen.  Turuiito  Lulls  .  37.50 


Uriickville  Irust 


US', 

44k  49! 


losk  I06k  IfS.k 


47  47k 

16k  12k 

30  30Ki 


38  33  k 

I8k  10 


181k  $8 . 00 1  Niagara  Wire . 


30k  30i< 
31  29k 


20k  21  k  30 

12k  15  12's 


28Vi;  26k  4-  Ik 


:2k  .. 
:0«1,  25 
14k  13 

26k  22 
28k  25k 


14  14k  *10  8 

32  ;2k  .. 

17k  >8k  Uk  18 


20  14k 

148  133 

108 


21  14k 

14k  13k 


41  4-  k 

19k  4-  k 


24k  22K  +  1! 


105k  95 
28k  20k 


56>8  47k  $1.50 

08  $5.00 


108  $5.00  Do.  pref .  150 

26k  22(8  .80  St.  Lawrence  Paper,  prei  93  95 

26k  23  k  $1  00  Shaw.  Water  8s  Power...  25  26 

25k  22k  .60  Scythe!  (new) .  16k  16 

20k  17  Int.  Do.,  pref.  (new) .  27 

35k'  33*k  $2.10  Sherwin-Will'ama .  31k  31 

23k  21k  $1.00  Do.,  prel .  165  165 

67)^  59k$1.00(b)  Sicks’ Breweries .  46  50 

23  20k  _  Do.,V.  T .  47  50 

76  150  $7.00  Silknit  (new' .  16  18 

43k  40k  ••••  li>.,pref.  mewl .  40 

62'.i  40  ....  Silverwood  Dairy  .... .  13  13 

18  16  ....  Do.  pref .  11  11 

Ilk  3k  •  Do.W.D.  pref .  58 

40  $1.20  Simon  8i  Sons .  31 

30  28  $1.20  Do.. pref .  105  105 

30  25  Int.  Simpson,  “A'  (new)....  29  30 

54  $6.00  Do.."B’  new) .  25k  28 

16k  12  100  Do.. 4k%  pref-  mew)  108  108 


.30  Noranda  Mine* .  69  71  68  k 

.60  North  Star  Oil .  9k  9k  9k 

...  Do.  pref .  6k  6 

$2.50  Ogilvle  Flour .  33k  34k  33 

Int.  Do.,  pref .  180  181 

50  Ont  bteelProd .  23  23 

11.30  Do  pref .  120 

Int.  Orange  Cruah .  ISk  16k  15k 

Int.  Em,  prel .  14  14 

Int.  Ottawa  Car .  6k  2k  7] 

$1.00  Ottawa  Electric .  68  69 

$1.60  Ottawa  L.  H.  b  Power .  .  17  17 

...  Do.  pref .  103 

.80  I  Page  Hcraey  Tube,  mew)  33  34  33 

.60  I  Penmans  LimiUd .  75  80  78 

■40  Do.  pref .  150 

Int.  Peoples' Credit .  8 

$1 .  SO  Photo  Engravers .  25 

.80  Powell  River  .  33  36  33 

.  ..  Powe  Corp .  15  ISk  14 

Int.  Pressed  Metals .  18k  18  17 

$4.50  Price  Bros .  59k  t5'<i  59 

$2.50  Do.  pref .  100k  100>/^  .. 

...  Provincial  Transport.. . .  17k  Uk  17 

$5.00  Purity  Flour .  13k  15k  13 

$5.00  Do.  com.  (new) .  6k 

$1.50  Do.,  pref  (new) .  53  f4  53 

Int.  Quebec  Power .  21),  'Mi  •• 

Int.  Quinte  Milk  .  . .  , .  7 

.60  Regent  Knitting. .  20  21 

.60  Do.  pref.  23  25 

$1.50  Riverside  Silk,  ‘  A" .  39  38»i 

.50  Robertson,  P.  L .  46 

$1.00  Do.,  pref .  48k  49k  .. 

$2.50  Rolland  Paper .  17  17 

$4.00  Do.  pref .  107  108 

Int.  Russell  Industrie* .  64  64)^  63 

$6.50  Do.  pref .  385 

....  Saguenay  Power,  pref .. .  105!^ 

$5.00  St.  Lawrence  Corp .  8f.i  9  8 

.80  Do.,  pref .  32),  33)5  32] 

...  St.  Lawrence  Flour  Mills  41  37 

$1.50  Do.  rights .  4k  4 


2k  7‘i  -f  k 


33  36  33  +  2 

15  ISk  14k  -i-  ) 

18'k  18  17k  —  ) 

59)i  t5'<i  59k  -f  5) 

100k  100>/^  +  i 

17k  12k  17 

13k  15k  13  IV 


108 

64 63 


100  .  . 

. ...  120 
95  .. 

25  .. 

100  .. 
325  .. 

25  .. 

. ...  103 
645  .. 

160  . 
....  148k 


Can.  Indeninlly  . 

Can.  IndnstrlM  B  (Vom, 


0  ...  Can.  Indus.  7T(>  Pfd.  XI).  ..  180.00  IS.'!.! 

?2  30k  .80  Can.  Ingprsoll  Rand  .  83.00  t>0.( 

IfS.li  ..  $5. .50  Can.  Investors  Corp .  8.2.5  8.i 

‘■'“O'  I'*»'rst.  Fund  .  .5.20  ».( 

!•  tci/  *  t  V  Can.  Machinery  Com  .  12..50  14.( 

-ni'  ?nir  «i**s*n  f.an.  Motor  I.ainp  A  A  B  10.7.5  11.) 

3$  '  Can.  Paving  Pfd .  8.00 

30  24k  $1.66  t-an.  Tea  Pref .  68.00  83.1 

29  25)j  $I.U0  Can.  West.  Nat.  Gas.  L.H. 

72k  63  $4.00  A:  P.  Cum .  36.00 

9k  7)i  ....  Can.  West.  Nat.  Gas  L.  H. 

,'’1^  *  ,  *  P-  Pfd .  10" 

34k  30k  $1  00  f  jn  WestInghoHse  .  56.00  59.( 

la  siu  «i  on  fapitol  "Ire  Cloth  Cora.  ..  7..50 

120  ^  S7  M  "iro  Cloth  Pfd .  22.50 

16k  ....  Can.  Wire  A  Cable  Pfd .  109.00  111.) 

14k  ■  Int  Cawihra  Apts.  Pfd .  4..'i0  6.( 

8'i  6k  Int.  A.  \V.  Chase  Pfd.  Bonus  ....  31.00  40.) 

70  50  $2.00  Claude  Neon  Pref .  60.00 

'SS  Colonial  Steamships  .  90.00  100.) 

*?'2c  C'oinnierelal  Finance  Com.  ..  IC.'iO 

an  Is  m  Commercial  Life  .  7.75  8. 

IM  1S6  M  66  Con.  DIt.  St.  Sec.  Pref .  1.5A5  17. 


80  70 

151  ISO 


29>i  $1.25 1 
70  $3 . 00  I 
SO  $6.00 


26>i  ..  Int.  Continental  Life  20%  Pd.  ..  .33.00  36.00 

36  29k  $1.00  Crescent  Creamery  Pfd .  80.00  90.00 

17  13  .30  Crown  l  ife  Fully  Pd . 300  00  3.50.00 

PM .  96  «n 

Horn,  of  Can.  Gen.  Ins .  190.00  225.00  HWIH 

li''*  la  IMvcr  Industries  .  11.75  12..50  *>(^•‘'11 


18  lS>k 
15k  11 
•7k  6k 

54  39!i 


8)ii  -I-  k 
32k  -i-  ‘s 


31)^  31k  30 
165  16Sk  . 

46  SO  47 


115 

18 

19 

18 

16 

10k 

11 

11*4 

3k 

$i .  26 

40*4 

45 

40 

28)4 

30 

28 

$1.20 

'566 

30 

25 

Int. 

10 

154 

$6.00 

cooo 

, , 

16)4 

i2 

1  00 

1855 

, , 

21 

19 

.50 

262 

53 

33 

$2.00 

:80 

$8.00 

:e36 

22 

16*4 

Int 

430 

,, 

18)4 

13)4 

Int 

6700 

40 

33 

Int. 

1315 

18 

13)4 

.50 

177 

175 

$8. CO 

'  io 

107 

$5.00 

4636 

14*4 

21 

Int. 

•9 

7 

.40 

20)4 

22)4 

20k 

$1.00 

135 

:3»4 

$1.00 

Do. ,  rights . 
Do.,  pre. .  .  . 


25k  22)i 

20).^  17 

35);  33'k 
23«i  21 k 


43k  40k 
•62'.,  40 


93  -1-2 

25)4  -I-  k 


so  .. 
100  .. 
150  .. 

1700  .. 

....  630 
.  ..  lOSk 

2360  .. 

1305  . . 

75  .. 

3C44  . . 

.  ..  150 
1355  .. 


54^  39)'i  $2  50  Kastem  Trust  . . 

22  I7k  $1.00  F.mpire  Life  25%  Pd . 

7k  .  30  Excelsior  Life  42%  Pd.  .... . 

75  16  »,>"*•  Federal  Found.  New.  Com. 

7*  $1-60  (lan  Ri-ass  Com  . 

4’  «  on  f>od6rlch  Elevator  . 

491^  46  $2  50  fl^anltc  Club  . 

Igt^  .bO  Creaf  I.akcs  Power  Pfd . 

109  166  $6.00  Great  West  Life  . 

64?4  47k  $1.20  Ciiarantce  Co.  of  X. \ . 

‘385  585  $7.00  Guardian  Realty  Pfd.  ...... 

105'.  103*4  $5.50  Ciirnev  Fonndrv  Com . 

li  sIh  $(  66  . 

4ti  37k  $l  40  Highigud  J)g,ry  Pref.' 

150  ^  $7  66  Homewood  Sanitarium  .... 

95),  8.i  $3!oo  Imperial  f.lfc  . 

25k  21 .90  Insurance  Exchange  Com.  .. 

16k  ..  .76  Int.  Ctllitlcs  ;i..50  Pfd . 

77  ..  $1.25  Invest.  Bond  A  Share  Pfd.  .. 

I-omblon  Coif  . 

VaiK®,  !-«Pralrie  Co.  Inc.  Pref.  .  .. 


7k  .... 
3nk  $1.00 1 


25k  21  ,k 
16k  . . 


62.00 

71.00 

611.11(1 

:i7%(» 

19.00 

20  .,50 

rj.po 

13.00 

5t.5() 

.'i.J.'. 

6.25 

».).00 

1I7.UU 

61.00 

1 

130.0(1 

165.00 

5U.((0 

107.50 

460.(10  500.00 

1.25 

4.25 

34.00 

36.50 

85.0(1 

H2.(((i 

17.00 

18.25 

I57.(NI 

200.00 

210.1(0 

198.00 

205.00 

180.00 

18.5.((0 

61.00 

66.0((  1 

8.a5 

8.75 

.■■.IO 

5.65 

12..50 

14.00 

10.75 

11.75 

8.00 

68.00 

<3.00  1 

36.00 

i 

1 

107.00 

] 

56.00 

59.00  ! 

7.50 

1 

22.50 

1 

109.00 

111.00 

4..'>0 

6.00  1 

34.00 

40.00  : 

66.00 

90.00  100.00 

11.50 

7.75 

«.75 

15Ai 

17..50 

145.00 

160.00 

.13.00 

36.00 

80.00 

90.00 

sno.no  3.50.00 

96.00 

190.00  225.00 

11.75 

12..50 

20.25 

•27.00 

70.00 

75.00 

150.0(1 

16.25 

17.50 

95. ((0 

2.50 

3.50 

24.00 

15.00 

16.2.5 

9.50 

10.25 

114.00 

11.5.75  1 

340.00 

390.00  j 

210.00 

31.00 

.i.5.n(( 

10.00 

11. .50 

2.85 

1.20 

19.00 

21.00 

60.00 

6.5.00 

98.06  108.00 

320.00 

1 

Canadian  Active  Bond 

-i.....  4k=:-. -  '  '■■■?= 

GOVERNMENT  lONDS 


Prices 


IDL 

Rata  Oua 


_  _  Maturity 

lOOVi  ...  Oom.  of  Can.  ..  Ik  M  N  My.  1,  t9a  1(«)  K 

101  ....  Dum.  of  t:aaL  ..a  J  UlS  Da.  IS,  1946  lOU's  lu 

*1(81  k  Uum.  of  Can.  ..IX  M  N  My.  1,  1947  1*8) ‘A  u 

-iAL  *7001.  ol  CwA.  ..2)4  MS  Ma.  1,  1948  l«l“s  !"■ 

loiVii  190)4  Bum.  ot  Can.  ..  SM  JO  Ju.  1,  46-49  >90k 

IU5)4  I04Vi  Oum.  of  Can.  ..  S  J  018  iu-  15,  StFSl 

lU4k  U>ni.  of  Can.  ..  8)4  M  NU  No.  IS,  48-61  i9-<  4  lu 

.  ‘-®-*  o'  ••  3  AO  Oe.  I,  49-52  J®:’;*  j® 

‘  ox-s.  '.M'i  *  7$  OU  JC.  15.  47-52  J®, 

III.,),  loJ's  Oom.  of  Can.  ..  S  MS  Ma.  1,  52-54  >®^*  >®' 

105;,  1(12!*  I>.m  of  Can.  ..8  JO  Ju.  1.  50-55  f,,  j! , 

liH.'a  IIII>(|  Uum  of  CaiB.  ..8  M  N  Na  1.  53-56  >®-'  «  >"* 

l(ll«*  1(11  \  Uum  of  Can.  ..  4X  M  N  No.  1,  46-56  }®: 

l()6\  1«4)*  u„nj.  of  Can.  ..  4X  M  N  No.  1.  47-57  >®ji«  >  ; 

Id.,  Ion  ,  uom.  of  Can.  ..8  M  N  My.  1,  1957  1®,*,*  *®! 

lORk  lOfi'k  Uom  of  Can.  ..  4X  M  N  No.  1.  48-58  J®®'*  1®. 

li>r,  Uom  ot  Can.  ..8  JO  Ju.  1.  53-58  J*  >®‘ 

I0,>  99'a  Uom.  of  Can.  ..2  J  J  Ja.  1,  66-46  lU4!a  lU. 

IU.',  99‘,  Uom  of  Ca*L  ..8  JO  Ju.  1,  57-66  >®j‘>  1®; 

III9\  ttl8  :«  Uom  Of  Can.  ..4%  M  N  No.  1,  49-69  >®5'a  105 

1(81)4  ...  Uom  of  Can.  ..  3)4  JO  Ju.  1,  SIMM  1®9  lOt 

106  1U2'4  Uum  of  Can.  ..3  M  SIS  Perpetual  103k  lOi 

10.',  .  Oom.  of  Can.  ..3  Fa  Fa.  I,  1962  104k  lo: 

lO'i  ...  IMiii.  of  Can.  ..I  M  N  Apr.  1,  1963  104k  10.' 

106»a  99*4  Hum.  of  Can.  ..1%  M  N  Not.  1.  1950  lOlk  IM 

105  99;.  Uom.  of  Can.  ..3  MS  Sep.  1.  61-66  104)i  lOo 

RAILWAY  AND  NAVIGATION  RONDS 

I02<4  ...  Canada  Steamahlpa  .  3)4  M-S  15  Mar.  15-57  10.1  105 

104)4  ..••  Canadian  Pae.  Hallway  ....  tk  FA  15  Feb.  15-51  1U3X  105 

1.12  ...  Can.  Pao.  Rly  6  Perp  131 

127*;  ...  Can.  NaL  Rly.  (Uum.  Uuar.)  4X  MSCNL  SepL  41  I2(ik 

1356;  ...  Can.  Nat  Rly.  I  Uom.  Guar.)  Ik  JOEl  CNl  June  65  l.l.l'i 

128k  ....  Can.  Nat  Rly.  (Ouni.  Uuar.l  5%  JJ5  AU  CNL  Uct  1-69  128 

104  a..  Can.  Nat  Rly.  (Oom  Uuar.)  3  JJ15  C  Jan.  54-59  lu.l'.-j  101 

*  1944  quotallona. 

PROVINCIAL  AND  MUNICIPAL  RONDS 

Tba  fallawma  qaatatiana  at*  laraiahtd  by  Tba  lavaataitni  Oealtra’  Aaiaclatlaa 
af  Caaada 

PRUVIMCIAL 

PraTiBca->  Mata  Matarity  Bid  4*ka« 

102.09  86.90t  Albeiia . .  3‘/a%  1  June  l'J<!4  102.00  1U5.I 

109.00  88.U0  Alberta  .  3'.*%  I  Juna  1975  109.0(1  113.( 


J  UlS 

1)6. 

15,  1946 

M  N 

Mr. 

1,  1947 

H  8 

Ma. 

1,  1948 

J  U 

iu. 

1.  46-49 

J  UlS 

iu. 

15,  60-61 

M  NU 

No. 

15,  48-61 

A  0 

Oe. 

1,  49-52 

A  UU 

Je. 

15,  47-52 

F  A 

F#. 

1,  48-52 

U  8 

Ma. 

1,  82-54 

J  U 

iu. 

1,  50-55 

M  N 

Na 

1.  53-50 

H  N 

No. 

1,  46-56 

M  N 

Na 

1.  47-57 

M  N 

Mr* 

1.  1957 

M  N 

Na 

1,  48-58 

J  U 

iu. 

1,  63-58 

'  J 

it. 

1,  66-5S 

J  U 

iu. 

1,  67-60 

M  N 

Na 

1,  40-69 

J  U 

iu. 

1,  66-66 

M  8U 

Perpetual 

F  A 

F*. 

1,  1962 

M  N 

Apr. 

1,  1963 

M  N 

Not. 

1.  1950 

U  8 

Sep. 

1,  61-66 

125.UU  118.(81 1  biitlsu  Columbia  . 

115.00  IIO.UO  Brilitb  Columbia  . 

102.00  100.00  British  Columbia 

108.(10  102.((0  Manitoba  . 

122.01)  ll.'I.UUs  Mauituba  . 

101.50  luO.OO  New  Brunswick  .. 

I3II..SII  Il8.illls  New  3i'U(iawlck  .. 


Mala  Ml 

J'/nTi  1  June 
3'.a%  I  Juna 


Matarity 

1  June  l'J<!4 


Bid  baked 

102.00  105.00 


1  Uct. 

1  Sept 
15  Uec. 

2  Jan. 

1  Uct 
1  Mar. 

15  April 


102.50 

Nova  Scotia  . 

.1% 

2 

Not, 

1056 

-  ..tl 

102.00 

Unlarlo  . 

3"!, 

15 

Sept. 

I'J.M 

101.75 

107.00 

Uutarlo  . 

4k 

i 

June 

IIIJU 

1 20.00 1 

Uutarlo  . . 

4% 

1 

June 

1971 

136.0(1 

118.00/ 

Udtarlu  Hydro-Elec.  Power 

4^0 

1 

Aug. 

l'J57 

127.75 

Ontario  Hydru-Elec.  Power 

4*1% 

1 

Jau. 

1970 

129.00 

08.00 

prince  Ell  ward  Island  .... 

a  Vo 

i 

Aug. 

1956 

102.00 

t07.IMl 

Uiiehec  . 

4*4 

1 

Aug. 

19.', 8 

n.Loo 

Kio.nn 

Quebec  . 

:\"o 

1 

1  eh. 

1!((.2 

83.50 

Saskatchewan  . 

4% 

15 

Aug. 

19.-,.1 

101.00 

89.00 

Saskatchewrai  . 

6% 

1 

Aug. 

1958 

111.00 

MUNICIPAL 

00.00 

Charlottetown  . 

3k 

1 

July 

1952 

102.00 

IIU/UO 

Halifax  . 

i% 

1 

July 

1952 

n  1 .00 

108.50 

Hull  . 

6k 

1 

May 

19:,2 

110.00 

109.00  113.00 

125.00  129.00 

114.00  118.05 

102.00  105.00 

I(l2..'i0  106.50 

121.7.5  12,'i.7. 

101.50  104.00 

13U.UU  1 3.  >.((11 


131.7; 

i:i:i.i((i 


22 

18k  15' 5 


Do.,  pref . 


Int.  Tip  Top  Taiior . 

$1.50  Took es  Proa.  inew)... 
$4 . 00  Toronto  Elev-.tor* .  . . 

.80  Do. ,  pref . 

.50  T'-aders' Finance  ‘A” 
SO  Do.,  “B" . 


47 

SO 

47 

+ 

3 

210  .. 

50 

36 

$1  00 

16 

18 

17 

+ 

2 

70  .. 

..  18 

5 

40 

..  40 

$rbb 

13 

13 

1492 

..  14 

13 

.40 

11 

11 

... 

5  .. 

..  13 

.40 

£8 

98 

$5  00 

31 

.’ .' .' '  30 

33  33 

32 

Int. 

105 

lbs 

5  .. 

105 

$7.00 

29 

30k 

29 

"k 

1190  ,, 

30)i 

27k 

25  )^ 

28 

25  k 

+ 

2)J 

2180  .. 

..  29 

24 

$+50 

1C8 

108 

105 

115  .. 

..  no 

101  k 

20'A 

25 

21)4 

+ 

3k 

1135  .. 

..  25 

18*4 

15k 

15k 

no  .. 

..  16 

lOk 

"iso 

13 

13k 

12*4 

+ 

i" 

18197  .. 

..  16', 

10 

05 

..  1  60 

.03 

103 

103)1 

'k 

26  .. 

..  lOSk 

100 

$5  60 

9)4 

'sk 

+ 

2225  .. 

..  9k 

7 

Int. 

21k 

22 

20k 

k 

725  .. 

..  23)4 

18)4 

Int. 

60 

62 

+ 

2 

75  .. 

,.  62 

50 

.60ibl 

90 

90 

88 

— 

k 

415  .. 

..  91 

79 

$3  00 

92 

£2)4 

91)4 

335  .. 

..  92)4 

84*4 

$3.00 

10 

8 

..  no 

4)4 

24 

25 

24 

+, 

i" 

1475 

..  25 

22k 

".80 

S3 

52)4 

— 

}i 

100  .. 

55 

52)4 

$2.50 

20 

50)6 

+ 

Vi 

55  .. 

..  22 

20 

.30 

40 

40 

50  ,. 

..  40 

35 

Int. 

42 

42k 

42 

125  .. 

..  46 

40 

Int. 

52k 

a 

- 

..  53)4 

52 

$2. 62k 

I.ocw’s  Biifr.’iln  Theatres  Pfd. 


18-90  110.00  98.00  Leyli  . 

32.'<.00  115.00  lin.UO  Moncton  . 

4""®  tOl.OO  07.00  Montreal  . . 

21.00  22.00  110.50  105.00  Uttawa  . 


$$  00  Maritime  Tel.  A  Tel.  (>>m.  16..i0 


7.00  105.00  103.75  Quebec  . 

77.00  130.00  116.0(11  Saint  John  .. 

27.5.0(1  290.00  g5..50  80.50  St.  Bonlfaca  . 

23..50  27.50  1(19.00  ino.dn  Three  Rivera 


1  March 

2  July 
1  Nuv. 

1  July 
I  Oct. 

15  April 


80..'>0  St  Bonlfaca .  3,  IX,  $%  *I  Uee< 


17.MI  2.5.00  106.00  101.00  Wesfninunt 


$lk  78  $l  .C0)b)  Do.  “A”  pref 


185  161 

47  41k  $2.00  Twin  City . . .  1«)-;  Uk  +  Ik 

32  ;0k  $1.20  Do.  pref .  80  ..  ..  .... 

SO  48  $2. CO  Union  Gas  Co .  10  10k  10  -f  k 

50  $3. CO  United  Corp.  “A” .  3t  31k  ••  +.2* 

31*4  29k  $1.50  Do.,“B” .  2S?;  28  26  -i-  2 

16)4  13k  .70  United  Steel .  Hk  12k  H.'a  +  h 

114  £1)4  $2.22  ViauLtd .  16  16  - 

119  ..  $S.f0  Do.,  pre .  lOOk  ..  .. 

*S2  ..  Int  Wabasao  Cottons .  89k  89  ..  — 

:  75  $5.00  Walker  (Hiram)  G.  fcW.  124  125k  123  —  k 

45»:  39k  $1.20  Do,  pref .  22)f  23k  32  —  k 

IStf  13  Int  Western  Grocer .  195  195  .. 

Ilk  ...  Uo.,pre .  200  215  210  .  -flS 

73k  31k  $1.75  Weat  Kootenay,  pref .  ••  - 

38  31)i  $1.40  Weateei .  28  28  k  28  ,  -  -j; 

;35  175  $5.00  Weatcai'* .  30k  33k  31  -f  2k 

182  ..  $7.0t  Do.  pref  (new) .  107k  107)^  ..  .... 

l.t  7’i  _  WilailLtd .  .  26  26k  26k  +  k 

24'(;  17k  .80  Winnipeg  Electric  "A”..  15);  15k  15 

l(5k  ..  .!  Do.r^ef .  100k  102k  look  +  I.k 

7)8  4k  (S.OO  Wood.  Alex,  fc  J.,pr«f.. .  125  ..  .... 

•o'  48  $2.00  Woods  Ik  fg.  Co.  com..  44  44  ..  .... 

18  12k  _  Do., pref .  HO  ..  ..  .... 

25  21  Int  Wool  Combing .  26  25  ..  -—1 

32>^  23  York  Knitting  Mil  a. .. .  15  16  15  -F  1 

112k  lf9k  *5. 50  Do.,  pref .  175  .. 

251^  24  Zellers .  38  39  3o  ^ 

1P3  90  $5!66  Do  6%  pref .  28H  28H  2*^8  i*,** 

180  161  $7^00  Do.  .  28  29  ..  +1 


$8.  ro  I  Tucketta  Tobacco,  pref  .  180 


26k  32 
24  30 

103k  104k 


lJ67  ..  ..  31 

555  ..  ..  le: 

1210  ..  ..  114 

....  I15k  119  119 

_  so  *52 

....  ICSk  110k  75 

2265  ..  ,.  45' 

.’268  ..  ..  15) 

.29  ,.  ..  11) 

75  ..  ..  73) 

UOS  ..  ..  38 

to  ..  ..  135 

_  180  ..  182 

f90  ..  ..  15 

100  ..  ..  24' 

....  105k  -•  115) 

185  ..  ..  7) 


Ilk  12k  H.'a 
16  16 
100>;  .. 

89k  89 


104k  . . 
182  176 

20)i  16k 
•80  . . 

12  9k 
'  .41k  30,k 
29k  24 
13'*  8}i 


Midland  Property  Pref.  . . 

Milton  Brick  . 

5finn.  A  Onl.  Paper  Com. 

Moirs  Limited  Pfd . 

Monarch  Mlgr.  Units  . 

Mon.irch  I.ife  20%  Pd . 


Morrow  Screw  Pfd. 
Mount  Royal  Hold  Com 
Mount  View  Apt.  Pref, 


Int  I-H’c  . 

C2  62U  Mclison  Wm.  Com . 

Ndlson  Wm.  PM . 

New  Rrnnswlck  Te! . 

$1.1 2k  Mew  Method  T.anndry  PM. 


I  98.00  83..')6  Windsor  .... 

$.30  133.00  121.0(1 1  Winnipeg  .. 


l.'*.2.i  98.00 

4.7.',  6.30  133.00 

..50 

21  ..',0  23.00 

97.00 

SJill 

63.(10  7.3.00  Utility— 

Algoma 
4..,0  5.X>  Avalon 


lIlMin  117.0(1 
99.30  102.00 

IKO.nn  li(i..3(( 
lO.'i.OO  108.00 
19(1  (H(  l.'H.nii 
9.3..'', 0  99.00 

1(13.00  108.00 

1  12.00  146.00 

101,00  108,30 

98.00  102.00 

134.00  138.00 


109.00  ins.im  Three  Rivera  .  4)6  1  Nov.  1950  in.i.oo  los.oo 

142.00  119.001  Vancouver  .  5%  I  Juna  1969  1  12.00  146.00 

106.00  101.00  Wesfninunt  .  4%  1  .May  19.34  hh.oo  in8!30 

98.00  83..')6  Windsor  .  .3'i%  15  Dec.  1975  98.00  102  00 

133.00  121.00  1  Winnipeg  .  4).  1  April  l'J61  134.00  138.00 

I— Payable  Canada  and  New  York,  g— Payable  Canada.  New  York  and  London 

CORPORATION  RONDS 

utility—  Bid  Asked ,  Bid  Aiked 

Algoma  Cent.  Rly.  5'*  1939  63  66  Algoma  Steel  5,  1948  .  lUI'A  103X 

Avalon  Tel.  4V,.  I9.'i8  ....  102)4  _  I  lirandiain  Henderson  6,  1945  'iKi 


Asked  Bid  Aiked 

66  Algoma  Steel  5,  1948  .  lUI'A  103X 

lli'Hiidiain  Henderson  6,  1945  'iKi 


,  Assce.  Tel.  A  Tcl.  5’./s  1960.  lll’i  116'i  )  li,-o»n  Co.,  .3,  19.39  . 

>®"-®®  I  Hell  Telcphoiie  5,  19.37  . 119  ...  I  K.c.  Pulp  A  Paper 

12.00  13,30  „p,]  xdephone  3.  1960  .  129  .  .  |  Can.  P.  &  P.  Inv.  5,  19.38 

H.r.  Power  4Vi,  I960  . lOHli  HI-.',  Can.  Ixx-o.  6,  1952  . 

5.75  6.2.3  jjx.  Power  4,  1965  .  101  106  I  Can.  Vickers  6,  1947  . 

5.00  67>0  u.(;.  Telephone  4)4,  1961  _  107  lU'J  Can.  Cement  I'j,  19.31  ... 

3.00  3  7'-  Culgary  Power  5,  1960  . lll’i  _  I  Cons.  Paper  S'j,  19,31 

63.00  85.00  ralgnry  Power  .3.  1964  .  lo.'i'-j  10/ '1  |  Uom.  Coal  4)4,  1952  ... 

16.00  Gatineau  Power  3)4,  “A” - 114)4  Uum.  Dairies  0,  l'J37  . 

102.00  Do..  “B”  .  1®>  '®6  1  Doniiacona  Paper  4’i, 

1.3.25  15.50  Int.  Hydro  Elect.  6,  1944  66  106)4  108)4  1  Dryden  Paper  6,  1949 


Int.  I*ower  6.  1957 


$7.00  Niagara  I.ower  Arch  Bridge.  6(.00  61.00  Iiit.  Power  6)4,  19.37 


•  •  •  Northern  Telephone  .... 

I"*-  Nova  Scotia  Tmst  . 

"to  Scotia  1..  A  P  Tom 

Int.  Dfffce  Specially  Com 
Ont.  Tobacco  Plant.  Units 
Pacific  Coast  Term . 


Doniiacona  Paper  4<4,  1958.,  109 


I'liinous  Players  4)4,  1951  , . 
Foreign  P.P.  Secs.,  6,  1949  .. 


Mact.aren  Po'xer  4,  19,39  ....  lOJ";  104)4  lireut  Lakes  Paper  5.  19.,3  111)4 


MartUme  T.  A  T.  4,  1967  ....  104X 
Mont.  Island  Pwr.  8X,  1957..  114 
llontreal  Tram.  4^,  1955  . .  100 
Montreal  Tram.  5.  ".A”.  19.35.  lliO 
Montreal  Tram.  .5,  "B”,  1955  101 


$5,00  Paramount  Kitchener  Units  60,00  70,00  Montreal  Tram.  5,  19.31 


127)4  108 
23k  22)4 
195  160 

200 


108k  107 
26k  24 
17k  13 


74k  $4.00  '’ai-amonnf  Oshawa  PM 


.Montreal  Power,  3i.i,  19.36 


M.OO  ProT.  Rank  of  Can .  12,00  19.50  'HI.  L.  H.  *  P.  3)).,  1963 

fl-®®  Provincial  Paper  7%  PM.  ..  108.7.3  110.25  Mil.  L.  H.  A  P.  3)-l,  1973 

W-®®  Prudential  Trust  .  S.OO  Nfld.  A  P..  4)4,  1958... 

S7  00  Polionce  Grain  Com.  .  21.00  NHd.  A  P-  5,  1936  . 

*  Int  Reliance  Grain  6'i%  PM.  ..  lOt.flfl  N.S.L.  A  P.  4.  1937  . . . . . . 

80  Roval  Tnisf  .  qnno  Ottawa  Power  4.  19i>7  . 

$4.50  Buddy  E.  L.  PM . i!  148.00  ‘?2?o . 

$1.00  Sawyer  Massey  Com .  2.00  Ottawa  V.P.  6.  1959  . . . 

....  SeibcrIIng  Rubber  Com.  ,.  16.50  J^rJ  ' 


17)4  13)4 
18  13 


35  26 

13k  10)4 


:2'.-i  :7?4 
•i9)4  •.5)4 


33k  :8;4  »i.4o 

19).  14k  .60 

111  106  $5.00 

111k  110k  $5.50 


101 

20k  18 

10b 

112  £9 

57  :4 


.  . .  ,  I  PAHKS 

50  { CaiiRdienne  Ntt .  20 

...  Commerce . 22^$  23 

I  Dominion . .  #  • .  a  •  •  20 

Int.  Imperial .  28)4  2* 

Int.  I  Montrea'. .  26k  27 

Int.  Nova  Scotia . 36  37 

, . ,  Roya .  24k  24 

Toronto .  35  37 

i  '66  LOANS  and  TRUSTS 

.15  Can.  Permanent .  200  200 

Int  Central  Can.  Loan .  172 

.1  50  Char -ered  Trust .  125k 

Econ  Invest .  39)'4  43 

Int  Huron  8s  Erie .  105  105 

Do..  20  p.c.  paid .  19k  19 

;;;;  Nat.  True .  '-45  .. 

$1.66  Ont.  Loan .  115)4 

51  loo  Real  Estate  Loan .  30 

51^40  Toronto  Gen.  Trust .  155  157 

IbO  Toronto  Mortgage. .. .  120 

$5  .'OO  - 


28k  28k  28  —  ii 

26k  27  23k  -t-  k 

36  37  ..  -f  1 

24k  24k  24 

35  37k  36k  +  2k 

200  200  199k  —  h 

172  ..  ,.  _ 

125k  ..  ..  - 

39H  43  ,.  -f  3k 

105  105  ..  _ 

19k  19  ..  —  k 

.45  ..  .... 

115)4  . 


102k  97k  $S.00  Sherbrooke  Trust  .  137.00 

4414  ■■  *1  no  MeVnio/hfon  Com.  ’On  ?7s 

no  ^  107  Sovereign  Life  2.3%  Pd .  9.9.30  .Ti.50 

26  24k  $1  00  Standard  Fuel  Com .  4.00 

19  14k  .40  Standard  Fuel  6'i%  PM.  ..  100.00  106.00 

175  ..  ....  St.  John  Drydock  PM . 102.30 

4.  •?£  A"*’'’ .  560.00 

44  fr??  Third  Can.  Gen.  Invest.  XD..  4.00 

•9  40  »l.J5  Toronto  Carnet  fiom .  73.00 

:2k  16k  .60  Carpet  PM .  97'.00 

23^  18k  .60  ”m'f’f'l<>  General  Ins .  6.00 

28  24k  .80  'r'9ist«  A  G-naranlee  .  100.00 

30  26H  .80  Pn.  Stk.  Ydr.  Sask.  Com.  ..  .90.00 

27  21)4  .80  United  Farmers  Co'Op .  9.,30 

37  33k  $1.00  fnite-t  Steel  “A”  Pfd .  26..30 

I '  *'’*■^''1'  'Ii’md'.  Pref .  23.00 


125 

44)4  .. 
•no  107 


:2k  16k 
23k  18k 


560.00  600.00  J  cl» 

;4  AA  /i  ne  Spc. 

|00  4.25  AVInnlpeg  F. 

97.00  102.00  5viIIIlll!eg  El 

6.00  7.00  El 

100.00  103.00  Indaatrlea— 


Nfld.  A  P..  4)4,  1936 .  102 

Nfld  A  P  5,  19.36  . 102 

N.S.L.  A  P.  4.  1937  .  102*4 

Ottawa  Power  4.  1957  .  101)4 

Ottawa  V.P.  4.  1964  .  106 

Ottawa  V.P.  5.  1959  .  in2H 

Power  Corp.,  4*4,  19.39  «...  113*4 
Onehec  Power  3’s,  1902  ....  101*4 
Saguenay  Power  4*4,  1966  ...  102*4 

Do.,  Series  ".V”  .  112'’4 

Shawinigan,  8)4,  1970  .  101 

Shawtnigan,  8,  1961  . 101 

Shawinigan  4.  1961  . .  KH’i 

St.  Maurice  Power.  314,  1970  102’ (| 
United  Sec.  9,  19.32  .  .  99*4 


.  104)4  ...  Gypsum  L.  A  A.  3*4,  1948  ..  Ill9"i  ... 

.  114  ...  I  Int.  City  Bakers,  5)4,  1948  ..  lOOk 

.  100  ...  I  Inter.  P.  A  P.  I’M.  .3.  1968  lin'i  ... 

.  1(16  ...  Lake  St.  John  P.AP.  5,  1961  102\  lOl*; 

5  101  109  Ijike  St.  John  P.AP.  5’,4,  l»lil  l»2k  l(i4-k 

.  141*4  ...  I  McCoIl  Front.  011  4*1,  1949  ..  *lll''4  103 -j 

.  101)4  103)4  I  Maple  Leaf  3*4,  1963  . .  101)4  ... 

.  102*4  DH*/,  M.issry  Harris  4)4.  1954  ....  102  104 

.  100)4  102*4  Moirs  Ltd.,  6.  19.33  .  101 

.102  ...  Mont.  D.  D.  6,1943  .  100*4  102*4 

.  102  \.S.  Sti.  A  C/Oal  .2>4,  1963  ..  99>4  102'4 

.  102*4  101)4  Price  Bros.  5,  19.37  . . l(CJ)i  104)4 

.101*4  ...  Holland  Paper  4s,  1963  .  100)4 

.  1(16  ...  Simpson’s  I.td.  2'4,  1960  ..  lol*,  103-H 

.  102)4  Unit.  Amusements  4.  1965  .  100*4  ... 

.  113*4  •  ■  •  Western  Grains  5,  1969  ....  103)4  103*/4 


Beal  Batata— 

Alex.  Bldg.  6,  1917  . 

Acadia  Apt.  4,  19.38  . 

I  Dominion  Square  4.  1933  . . 
Vo-ii  I  Godfrey  Realty  4,  19.32  .... 

-  j  Ig>rd  Nelson  Hotel,  4.  1917 
xiuit  Montreal  .'nt.  Isl  4,  1934  .. 


"Innjpeg  Elec.  ,n-v  InTv  Ogllvy  Realty  5*4.  1931  . 

Winnipeg  Elec.  ”,  •  ’j-.  J®;);*  Onchee  Ant.  5,  1960  .... 

Winnipeg  Elect.  3*4,  19/1  ..  102)4  lOl’j  uiicen’s  Hotel  S,  19.33  ... 


37k  32k  $1-00  I  victoria  Trusts  A  Sav.'!'.!!! 


.90.00  Abltlhl  6.  19.39.  C.O.D . 119 

2..30  9.00  Abitlbl  6.  19.33  .  119 

?6..3n  27.50  Alberta  Pacific  Grain  6,  1946  110 

23.00  - - : - — — 

I®®®®  Ellis  Park  Apis.  4*.4’s  '60  ...  7.3.' 


I  Rly.  Exch.  Bldg.  2'4-2.  19.39  91 
*  Sherbrooke  SI.  2*-'.,  19.32  ....  96)4 

St.  Crfith.  Stanley  5-3*3,  4,  ’37  9,3 
Windsor,  4*4.  19.3.9  ....  -  101 


105 

19)4  .. 
145 

n$k  .. 

‘30 

157  150 

120 


$5.00  f.ord  Nelson  4's  ’47  . 

I* «®  REALTY  BONDS 

$5.00  (Panilshed  by  A.  t.  Pattlaan.  Jr 


’.3.00  256.000  kilowatt  houns  of  power  In 

.3.00  77.00  .lanuary,  or  2.126.000  k.w.  h.  more 
s'no  aaaa  than  in  January,  1945. 


92.00 

92.00  98.00 
21.00  40.00 
101.00 

98.00  103.00 
91.00 


Metropolitan  Bldg.  4*4’*  ser.  91.0(1 


Shaft  Sinking  At 

Buffadison  Gold 


^  Montreal  Apt.  4’s  *54  .  0r».fl0  _  .-,1.  -a  i  i  * 

Jr.  a  Cm.)  Ontario  Bldg.  6*4’s  ’43  .  68.00  72.00  Toronto:  —  Shaft-sinking  pro- 

RIA  Am\mA  Prince  Edward  Hotel  4’s  '47.  48.00  gram  is  HOW  under  way  at  Buffadl- 

9.3.00  101.30  ’iJ  oi' nJ?  inn'no  "">1  Mines  in  the  Louvicourt 

^‘•.n‘;{'fBldr4’»”'3J-W.S.  ?!;  ?i:32  Zm  district  U  wm  be  carried  to  depth 

gVofl  80  00  I’uHcd  Hotel  Notes  .  7.00  11.00  of  1.000  feet  and  levels  Will  be 

7i'nn  -filwi  Wellington  Bldg.  6* 4’s  scr.  ..  70.00  77.00  established  at  150-foot  Intervals. 

6,3.00  V.OO  'VJndsor  Court  Apt.  3’s ’58  ..  62.00  Diamond  drilling  to  date  has 

68.00  72.50  - shown  two  main  veins.  The  south 

42.00  50.00  PO'WER  PRODUenOX  UP  zone  has  been  intersected  by  six 

3900  _  *  drill  holes  for  length  of  800  feet 

averaging  $26.95  per  ton  across 
ATOO  91.60  Edmonton  — The  central  electric  average  -width  of  3.5  feet.  The 

98.00  io2!so  stations  of  Alberta  generated  30,-  north  zone  has  been  cut  by  five 
-  '  — -  holes  over  length  of  500  feet  and 


96.00  104.00  I 
68.00  72.00 


Record  of  the  Curb  Markets  SSrl* 


$s.uo 
9)4  $2.50 


34}£  15)4 

55  /t2 


tk  5k 
13  8k 
no 

17k  14 
6 

10  19)4 

12k  5)i 

-1  19k 

‘35k  33 


- Week  ending  Aprd  9, 194£ 

Prev.  High  Low  Price 
Close  Change 

,.  118  ..  - 

, .  :ok  19k  ■ .  —  1  , 


Alexandra  Apts.  3’s 
Ancroft  Place  4’s  ’56 


82.00  80.00 
71.00  76.00 


United  Hotel  Notes  . 

Wellington  Rldg.  6* 4’s  scr. 


Do,,  **B” . 

mperia.  Oi, . 

Imperial  Tobacco. . . . 

Do. ,  pref . 

mperiai  Varn  sh . 

Do.,  pref . 

Ind.  Acceptance,  ‘A  ’ . 

Do.,  pref . 

Inglia,  John . 

Int  Bronze  Powders. . 

Do.,  pref . 

Intercolon.a  Coal . . . . 

Do. .  prei . 

Int.  Coa.  A  Coke - - 

Inter.  Meta  Ind.  ’’A* 


16  16k  15k 

I5)i  15k  15 

8  b 

13k  14 
29k  32 

37  k  37k  36 
105k  10$ 

13  13  12)4 

:0k  21  )i  21 

38 


730 

2b 

12 

27)4  40 

30 

130  165 

130 

102*4 

:246 

a  • 

38 

3Ck 

865 

1 

112^ 

no 

70 

■  1  ‘ 

10)4 

e  1  * 

40)4 

40 

18424 

a  a  T  • 

17)4 

15 

3203 

• 

16 

13»k 

:i2 

1 

‘ih 

’>,-®®  Aluminium  Ltd .  118  ..  .. 

/“‘X  AndianNat’l .  :0k  19k 

■>-®®  AtlaaSteej .  57k  59  58 

•  •••,:  Bathurat,  "B” .  6k  2  $ 

*^  -®®  BeathCo.  "A  ’ .  20k  •• 

BeldingeCorticelU. . .  a  a .  a  152  *• 

••••  Do.  prel .  159  ..  .. 

*'*’  Eelgium  Clove .  13 

••••  Do.,  pref .  20^  70yi  .. 

•  •  •  •  Bright  &  Co.,  TO .  15  . .  . .  .  -  j ;  5 

•  »••  B  C  Packers .  51  52K  50>g  + 

•  -  B  C.  Pulp  &  Paper .  73H  78  74  f  2H 

•^  Do.,  pref . .  J80  182  , . 

••••  Brown  Co .  7H  6! 

Do.,  pref .  95  101«  95 


•:19,  lfi4C-T— —  - CuiTent  Amandale  Court  Apts.' .  Gl  00  70  00  Windsor  Court  Apt.  3*s  *56 

ftice  EaleiBid  ArIc  high  Low  D.^  flalfmir  BldR.  .  Z;;/.  M  00  _ 

.  118  ..  ....  {|"y-AdeIaide  Garage  6)4’s  ’47  4.2.00  .30.00  PO'll'ER  PRODUC 

—  1  25  ..  ..  22k  22  $1.00  Jj  (*or  St.  George  7’*  *46  .  71.00  74.00  POwTR  PRODLC 


Do.,  pref. .  >®0k  •• 


Do.,  “A”  pref .  *95 

Inter  Milling,  4%  pref. .  113 

Inter  Nickel . 

Do,  pre; .  152 

int.  Pulp  (k  Paper .  49k 

Do  pref .  125k 

Int  Pete .  23)4 

Inter.  Power .  51 

Inter.  Utilitiea . . .  44 

Jamaica  Pub.  Service....  15 

Do.  pref .  no  140 

Kelv'nator .  27 

Labatt  . .  27 

Lake  of  Wood. .  35 

Do.,  pre' .  161 

Lang  6i  Sons .  21k 

Lau  a  Secord .  23 

Legare,  pre' .  25 

Lindsay,  C,  W .  13)4 

Do.  pref .  80 

Loblaw,  "A” .  32 

Do.,  "B” .  30 

Loewa  Th  atre*  pref. ...  71 

MacKinnon  Stec' .  t> 

Do. ,  pref .  >9 

Maple  Leal  Gardcnt ....  51 

Do.  pref .  11)4 

Maple  Leaf  Mi  ling .  15' -i 

Do.,  pref.., .  22)4 

Do.,  right* . 90 

Moaaey  Harris  (dew).. . .  17k 

Do.,  pref.  (new) .  29)4 


152 

49)4  55*8  49k 
125k  135  f30 

23)4  24)4  23)4 


44) -4  43)4 
15k  .. 


+  k 

SO  a. 

14k 

+  2k 

10  a. 

, , 

.2 

32 

—  Ik 

100  a  . 

38H 

+  k 

SO  a  a 

106 

'bk 

:ok 

905  a. 

14 

+  ■■« 

930  a. 

i2k 

....  38 

38 

-8k 

33 

35 

40 

20 

130 

40 

....  38 

45 

:4k 

28)4 

+  fi 

1395  a  a 

34 

, 

nWA  100 

— ’i" 

*  60  !! 

106 

....  114 

*113 

ni 

+'i^ 

3275  .. 

47 

♦152 

39 

27  2754  26k  .... 

35  35k  35  +  H 

161  .  .-•• 

21k  22k  :i)4  t 

23  23k  23  -h  k 

25 

13)4  13k  ..  ,-••• 

80  93  +13 

32  32k  30)4  —  1)4 

30  32  30  +2 


11)4  11)4  ••  — 

15‘;  16  15  +  )4 

22)4 . 

.90  - 

17k  18)4  12)4  +  H 


2f  12  1.00  Butterfly  . .  9  9k  9)4  +  H 

3®  .1-,.  *,*  ■  *  Calgary  Power,  pref ... .  108  ..  ..  ,... 

Can.  A  Dom  dugar .  26)4  27  26)4  +  k 

:'A/)  Canada  Malting .  57k  59k  58k  -f  1)4 

12)!  no  6.00  Can  Nor  Power  pref...  111)4  Hlk  •• 

:A  Can.  Starch .  10  10  ..  .... 

40)4  40  int.  „ef .  125  ..  _ 

.A??  Can  vinegar. .  14  15k  14k  +  Ik 

Can  Gen.  Investment.. .  17  17k  12  , 

1)4  2k  6%  Can.  Induatriea,  "B"  . . .  :06)i  210  :08  +  2k 

14k  ..  -50  Do.  pee .  181  183  ..  +2 

•  2  . .  1.50  Can.  Ingersoil .  63  65  . .  +2 

;8)4  32  ,1***-  Can.  Int.  Invest.  Trust..  6k  6k  6)4  —  k 

16  ,,  15,00  Do.,  prel .  104  ..  ..  .... 

14  •-*-  Can.  Ligh .  14  13  ..  •/“I 

/2k  -0)i(  .80  Canadian  Marconi .  4)4  4)4  4  .... 

.8k  33  1.50  Can.  P  a.  P.  Invest. ...  3  3)4  2k  —  k 

to  20  ....  Do.,  pref .  14)4  16  15k  +  1)4 

10  ..  .8.00  Can  Vicker. .  12k  21  17  +2)4 

4k  ..  Int.  Do.,  pref .  llSk  135  121  +17k 

14  28)4  ,  Im.  C  W.  Lumber . 3.30  3.55  3.25  +.15 

;6k  loo  $6.00  Can  Westinghousc .  58k  60k  59k  +  1 

)6  $6.00  Cassidy's  Ltd  .  16  18)4  16  -i*  k 

3  il2  $4.00  Do., pre' .  128  ..  ..  .... 

(7  39  $1.60  CatelliF.od  Prod .  17  ..  - 

42  ..  $7.00  Do.  pre .  16  16k  «• 

55*  44*4  ....  Celtic  Knitting .  10  .... 

135  120  $5.00  Claude  Neon . 55  .60  .55  .... 

27)4  21  ‘4.00  Do.  pref .  65  67  ...  +2 

57  47)4  ....  Com  Alcoho .  4)4  5  4k  -F  H 

44k  41  1.50  Do.,  pref .  7)4  2)4  . . 

ISk  12)4  .68  Con.Div^ .  1.00  1  20  .. 

■  '0  ..  $2.00  Do  ,  pref .  12  17)4  +  H 

7  ..  Int.  Conso!  Paper  Corp .  18)4  20)4  18)4  -F  Ik 

7)4  24)4  $1.00  Consol.  Press  Ltd .  25  25  ..  .... 

5)4  25  $1.20  Cons.  Sand  6i  Or.,  pref. .  80  ..  .... 


125 

....  100 

125 

14 

15k 

14k 

+'ik 

560  .. 

16)4 

i4k 

17 

17k 

17 

335  .. 

18 

15)4 

:o6)i 

210 

:o8 

+  ‘2k 

186  .. 

212 

163 

181 

183 

-F  1 

50  ..  .. 

183 

176 

63 

65 

+  2 

29  ..  .. 

65 

63 

6k 

6)4 

’6H 

—  k 

ISO  .. 

9 

4k 

104 

....  105 

104 

14 

13 

-w'i” 

80  ..  .. 

15 

4k 

4)4 

‘4 

3745  .. 

5k 

"4 

3 

3)4 

2)4 

— "k 

2135  .. 

3k 

Ik 

14)4 

16 

I5k 

+  1)4 

375  ..  .. 

18k 

13)4 

17k 

21 

17 

+  2k 

4530  ..  .. 

21 

12 

llSk  135 

121 

+17)4 

420  ..  .. 

135 

97 

.30  3 

.55  3 

.25  +.15 

31550  ..  .. 

3.80 

2.80 

58k 

60)4 

59k 

+  1 

304  .. 

62 

S7k( 

16 

16)4 

16 

+  )4 

800  .. 

18)4 

15)4 

62  57  $l!oo  Clarendon  Apt.  7’s  ’46  .... 

2  5  ....  Clarendon  Prop.  7’s  *f7  ,,  5,*l 

21  20k  .80  Connaught  Hotel  4’s  ’52  .  ’  g.i 
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WIDE  GAINS  OVER  Heard  in  the 
BROAD  LIST  FOR  board  room 
WEEK’S  MARKETS  ,hc  im. 


TTLLa  J  iimnaLiiij  WHILK  the  past  week’s  final 

I  averages  were  generally  better,  and 
'  in  some  cases  substantially  so,  con- 
Pulp  and  Papers  Lead  Upward  |  seusus  is  that  the  trend  cannot  as 
Surge  on  Canadian  Markets  yet  bo  regarded  as  decisively  up- 
xxi'Li.  ward.  Price  levels  have  not,  so  far 

With  Abitibis  reaturea  current  rally,  penetrated  high 

-  enough  ground  to  establish  a  clear- 

FEW  LOSSES  SHOWN  upturn.  in  support  of  this 

_  opinion  observers  point  to  market 

behavior  during  the  past  week, 
With  strength  general  on  stock  saw  volume  fall  off  iu  late 

markets  during  past  week,  Cana-  sessions,  with  somewhat  declining 
dial!  markets  i.’ade  an  Impressive  interest  and  easier  tone  at  the  close 
showing,  pains  being  shown  during  qj  period. 

.'i-day  period  ended  Tuesday  last  Trading  on  the  Montreal  Stock 
over  a  'vide  list  of  issues  many  Exchange  resulted  in  overall  gains 
of  major  proportions  —  with  losses  week;  price  changes,  how- 

few  and  far  he^^n.  ever,  were  not  on  the  scale  of  those 

Pulp  and  paper  issues  led  the  g^aiked  up  for  the  preceding  pe- 
market  to  higher  levels,  advances  being  about  in  the  ratio  of 


being  general  In  this  group. 


three  to  two  on  the  upside.  Volume 


feature  of  the  market  'vas  appear-  some  Irregularity,  slacken- 

ance  of  new  Abitibl  issues  on  the  j-^ther  sharply  following  sev- 
exehanges  and  immediate  strength  turnover.  At  the 

thereon.  Xew  common  moved  up  week's  close  final  averages  were 
2’v,  1st  preferred  ®  as  follows:  — Utilities,  up  a  point; 

and  2nd  preferred  added  1  Old  industrials  gained  more  than  three; 

common  gamed  a  poinj:  on  ^  "papers”  soared  a  good  17  points; 

p.c.  pref.  nu)'-ed  up  i  J®  ‘  and  banks  were  a  fraction  ahead, 

p.c.  pref.  added  8  point^  ^  Only  overall  losers  were  the  golds. 

In  pulp  and  paper  list,  Creat  Lakes  which  dropped  w’ell  over  a  point. 
Paper  common ^  gained  3^4,  and  Toronto  pretty  well  mirrored  the 

voting  trust  --.i  while  ■  prevailing  tone  with  volume  widely 

pLpn  i"  ‘he  later  sessions,  when  aver- 
P.  added  1  /2  and  pref.  9  ,  P  ^1  declined  from  previous 

River  adde<l  2;  Price  Bros,  gained  1pvp1«  Tho  pIpoIpo.  ip^.,»trioi 


5 Vi;  Holland  Paper  pref.  moved 


day’s  levels.  The  closing  industrial 
average  showed  a  gain  of  four  and 


up  a  point;  while  St.  Lavvrence  preceding  week; 

Paper  pi  added  -.  ^  curb  mar-  shares  were  one  and  a  half 

ket.  B.  C.  Pu^P  points  better.  Losers  were  base 

Brown  added  S  and  the  Preferr^  ^ 

6  >4;  Consolidated  Paper  gain^  eased  fractionally. 
iTs,  Bonnacona  2*4,  Fraser  2^,  «  m  « 

Maclaren  1  and  M.  &  O.  Paper  1%.  Vr.,.1, 


8,  ^  -i  f  X’  1  aori  *-  va  i  ^  ^  ^ 

iclaren  1  and  O.  Paper  1%.  j-ew  York  trading  for  the  period 
Other  gams  of  major  proportions  gj^gwed  irregularly  higher  trend, 
V  ^’ith  strength  especially  marked  in 


Aluminium  5%,  Cam  Dredge,  414.  the  closing  session,  when  industrial 
Can.  Locomotive  5,  Consumers  Gas 


3,  Dominion  Glass  5,  International 


average  reached  a  new  high  for 
more  than  15  years  on  trading  vol- 


Power  6,  Jamaica  P.  S.  prof.  22  |  ^ 


(last  sale  in  January),  J.  S.  Mit- 


day  before.  Hope  of  further  price 


chell  8.  Montreal  Cottons  pref.  7  |  gg„trol  relaxation  seems  to  have 

Brewedes  Penmans  5  Sicks’  i  ‘he  major  fac- 

^  A  9  tors  underlying  the  upturn.  Final 

c!nt  ttf  *^’’->1'  I  industrial  average  was  more  than 

-i"  "R”  f'‘l,rr^wps  o'ght  points  up;  rails  gained  about 

Grocers  pref  15  "'’^‘^’^"  anuarter-pointiutilitieswerenear- 

Td^™  of  between  2  a  ,  . 


Grocers  nref  15  ’  ;  a  quarter-point;  Utilities  were  near- 

r'^'i  «  o  j  p  ty  one  and  a  half  better, 

points  we7e  regisrert^"'as  follows':’  I  B--‘^hter  sentiment  in  London 
Agnew  Surpass  2.  Bertram  2.  Blit-  tp, ®^om^that  n” 

more  Hats  2  •’>4.  Can.  Bronze  2,  Can.  nert  an 

Canners  2^  knd  2nd  pref  2 Vi  sparked  by  optimism 

CanadLn  Foc^\”.  Disuners  1: 

Dosco  "6”  2 '4,  Dorn.  Tar  2n.  Fa-  ‘“rno'-er  speeded  up  to 

mous  Players  (new)  2 ^i,  Fanny  tn  ®  r  f 

Farmer  2.  Goodyear  2.  Loblaw  “B”  oe  Jmu,ps  hpilL  ®  tm  * 

2,  McColl  Frontenac  2  Robt  Mit-  ,  ^’’^nutes  behind.  This  was  in 
chell  "  Modern  Containers  2  contrast  with  the  sluggish 

Moore  Corn  “>  Reeent  Knit  nref’  earlier  prevailing,  and  carried 

swS  “I.'””,””'*'"  «i'*  .r" 

Bros.  2,  Silknit  2.  United  Corp.  "B”  P'^ftous  day  s  levels.  After 

”  and  Westons  2  K  ‘  steady  gains  In  preceding  days,  this 

’can.  Celanese  moved  up  1%;  ftThe 
gains  of  1  Vi  were  shown  by  Inter,  aho^,^  nn^an.^  f  "  Rained 

Xickel  and  Winnipeg  Electric  pref.  one  and  three-quarter  points; 

While  Can.  Foreign  Invest,  moved  no^  ‘I^arters  of  a 

up  1%.  Advances  of  1  )4  'vere  re-  ^  « 

gistered  by  Argus  pref..  Consumers  r„pfi,p,.  o.s,ro„To=  ip  tt  o 
Glass,  Dorn.  Magnesium.  Dominion  nu^in  an^/or  nLlr 
Tar.  Miirnhv  Paints  Pnrit^  vip,.n  .  PuiP  and/or  paper,  says  a  re- 


Tar.  Miirphv  Paints  Pnritv  Flour  a.iu/or  paper,  says  a  re- 

and  T'win  City  Canadian  Car  Rain  Dow-Jones  bulletin,  would 

ed  1%  as  did  John  A.  Lang;  gains’  a  highly  Important  wlnd- 

of  1  li  were  shown  by  Brazilian,  which exporting  in- 

Can.  Wineries.  Dom  Tar  „rpf  ««stry  Which  is  already  reaping  a 


Can.  Wineries.  Dorn.  Tar  pref.  harvest  of  w  reaping  a 

(new),  Hamilton  Cottons,  and  fht  sharply  increased  earn- 

Ogilvie  Flour;  Can.  Breweries  wo^/^ ‘h® 
moved  up  1  while  advances  of  I 
full  point  were  registered  by  Cock-  ha^  hepr'of 

shutt  Plow.  Crown  Cork,  Dorn  excited  character 

Woollens.  Electrolux,  Foundation  ionHn  ’’’  f ‘‘^^et  commentary 

Co.,  General  Products,  Gypsum  hut  in  terms  of  earnings 

Lime,  Amalgamated  Electric  Bell  ability  the 

Telephone,  Bruck  Silk  Canada  fo  ^  ^  considerable  dls- 

Wire  “B”,  Hinde  &  Dauch,  Natio^l  before  reaching  the 

Grocers,  Ottawa  Electric  Page-  over-valuation  established 

Hersey,  Purity  Flour  pref.’.  Stand.  former  bull  markets. 


Chemical,  Tamblyn,  York  Knitting  -  _  ^  —”7^  7 

and  Zellers  5  p.c.  pref.  Dominion  S.E.C.  Calling  Fof 
Coal  pred.  added  %  as  did  Maple  D 

Leaf  Milling;  gains  of  %  were  UuaiTCny  RcportS 

shown  by  Acme  Glove.  Ashdown  . - 

Hardware,  Canada  Packers  "A”,  Philadelphia  —  The  Securities 
Cosmos  Imperial,  Dom.  Bridge  Exchange  Commission  an- 

Dominion  Stores,  Ford  “A”,  Ha-  uounced  during  past  week  adoption 
milton  Bridge,  Massey-Harris’ com-  ®  reporting  program  under  which 
mon  and  pref..  Monarch  Knit.,  Ot-  issuers  of  securities  reglster- 

taw-a  Car,  United  Corp.  "A”  ’  and  ^  national  exchange  must  file 

United  Steel;  while  B.  c.  Power  Quarterly  reports  on  dollar  amount 
“B”,  Canada  Cement,  Goodyear  sales  or  other  gross  revenues. 


pref.,  and  Inter.  Metal  "A”  all  add 
ed  Sg. 


Insurance,  public  utility  and  in¬ 
vestment  companies,  as  well  as  com- 


Among  bank  stocks.  Toron*o  carriers,  are  exempted  from 

moved  up  2Vi  points  on  the  week;  ‘h®  Program,  the  S.E.C.  said,  be- 
Xova  Scotia  gained  a  point  while  !  ®uuse  of  the  nature  of  their  busl- 
Montreal  added  V4.  ness  and  because  in  most  cases 

Vickers  Issues  Strong  ‘h®^  uiust  file  similar  information 

On  Curb  markets,  apart  from  under  Federal  and  State  regula- 
pulp  and  paper  issues,  Vickers  fious. 

issues,  common  up  2)4  and  pref.  '‘'h®  uew  quarterly  reports  must 
up  17)4,  and  Dora.  Engineering,  he  filed  not  later  than  45  days  after 
up  5,  were  strong  spots.  Sangamo  c*ose  of  each  fiscal  quarter  begln- 
came  out  up  10)4;  Can.  Industries  December  31,  1945. 

“B”  moved  up  2V4  and  pref.  added  - - 

2;  David  “B”  gained  2)4  and  "A”  Dominion  Sugar  and  Fleet  Aircraft 
2:  Can.  Ingersoll  Rand,  Claude  both  added  %  while  Consol’d  Diver- 
Neon  pref.,  and  Inter.  Paints  all  sified  pref.  moved  up  %. 
added  2  points;  Atlas  Steels  moved  Prominent  among  the  relatively 
up  1  )4  as  did  B.  C.  Packers,  Can.  losses  shown  for  week  were 

Malting,  and  Canada  Vinegars;  Smelters,  down  4%;  Federal  Grain 
United  Distillers  added  1)4  as  did  pref.,  down  4;  and  Cement  pref. 
Can.  p.  &  p.  Invest,  pref.;  while  down  3.  Can.  Wallpaper  "B”  lost 
gams  of  a  point  were  shown  by  2)4  and  “A”  moved  off  2;  Loblaw 
Can.  Westinghouse,  Disher  Steel  “A”  dropped  1 ;  Great  Lakes 
and  Maritime  T.  &  T.  pref..  Can.  Paper  pref.  and  Indus.  Acceptance 

”  both  lost  1)4;  while  Canada 
Iron,  Inter.  Metal  “A”  pref.,  and 
Traders  Finance  pref.  all  moved  off 
WE  WILL  BUY  j  a  point.  Algoma  Steel,  Alco  pref., 

CA.NADIAN  AIRWAYS  i  Montreal  Power  and  Wabasso  Cot- 

rANAn/A^v^nTno  ®®®®<‘  O’!  ^urb  mar- 

rovereig^”??e  i  '^®‘®’  Indian  National  and  Cana- 

TRUST  &  GUARANTEE  !  Light  both  moved  off  a  point. 

Order.  Executed  on  all  Exchanje.  Quebec  -  Gold  output  in  Que- 

A.  J.  PafHsOn,  Jr.  Cr  Co.  Province  in  January  was 

Royal  Bank  Bldg.,  Toronto  *  slightly  more  than  in  January, 
EL.  6101  1945,  at  57,962  fine  ounces,  com- 

Pared  With  57,498. 

NOTICE  TO  SHAREHOLDERS  OF 

Abitibl  Power  &  Paper  Company^ 


CLOSING  OF  TRANSFER  BOOKS 

It  is  expected  that  the  Plan  of  Reorganization  of  Abitibi  Power  Sc  Paper  C'om- 
any.  Limited,  dated  May  10,  1913,  will  become  effective  on  or  about  April  13lh, 
.946,  whereupon  the  7%  Cumulative  Preferred  Shares  and  the  6%  Cumulative  Prefer¬ 
red  Sh.sres  will  be  subdivided  and  converted  and  the  Common  Shares  will  be  con¬ 
solidated  as  provided  In  the  said  Plan. 

Accordingly  transfers  of  the  7%  Cumulative  Preferred  Shares,  the  6%  Cumula¬ 
tive  Preferred  Shares  and  the  Common  Shares  will  cease  at  the  close  of  business  on 
Saturday,  April  13tli,  1946,  and  the  transfer  books  for  the  said  Shares  will  be  closed. 

It  is  expected  that  temporary  share  certificates  for  the  Prior  Peferred  Shares, 
the 'Preferred  Shares  and  the  Common  Shares  resulting  from  the  aforesaid  subdivi- 
l  sion,  conversion  and  consolidation,  will  be  available  immediately  following  the 
I  di.scharge  of  the  Liquidator  and  of  the  Receiver  and  .Manager  which,  it  is  contem- 
■  plated,  will  be  effected  by  May  1st,  1946.  Notice  will  be  given  by  the  Company  of 
I  the  date  when  such  temporary  certificates  will  be  available  and  of  the  opening  of 
transfer  books  In  respect  thereof, 

DATED  at  Toronto,  April  6th,  1046. 

ABITIBI  POWER  A  PAPER  CO.MPANY,  LIMITED. 

By  R.  S.  McPherson,  Liquidator. 


IMPROVED  YEAR 
EAST  MALARTIC 


Net  Earnings  of  6.4  cents  a 
Share  Compare  With  Net 
Loss  for  1944 

Annual  report  of  East  Malartic 
Mines  Ltd.  for  1945  shows  total  In¬ 
come  moderately  higher  than  pre¬ 
vious  year’s  figure  at  11,660,107, 
while  operating  profit  amounted  to 
$323,072  as  compared  with  $208,- 
390.  After  all  charges,  net  earn¬ 
ings  of  $25,936  were  equal  to  6.4 
cents  a  share  on  stock  and  compar¬ 
ed  with  a  net  loss  for  1944  of  $41,- 
365  for  1944.  Working  capital,  of 
$1,775,567,  was  slightly  In  excess 
of  figure  for  the  previous  year. 

President  A.  J.  Davis  said  that 
because  of  the  continued  deterior¬ 
ation  of  the  labor  situation  during 
the  greater  part  of  the  year,  little 
improvement  was  shown  in  the  ton¬ 
nage  of  ore  milled.  Large  and  prom¬ 
ising  areas  of  the  property  remain¬ 
ed  to  be  explored  and  It  is  hoped 
that  the  recently  Initiated  long 
range  lateral  development  program 
■would  open  up  other  orebodles  of 
importance,  he  said. 

Despite  very  limited  develop¬ 
ment  ore  reserves  were  estimated 
to  be  2,666,813  tons  at  $7.06  per 
ton,  compared  to  2,634,259  tons 
valued  at  $7.29  at  the  previous  year 
end. 

Approve  Sfock  Split 

For  Stedmen  Bros. 

Toronto  —  Shareholders  of  Sted- 
man  Bros.  Ltd.,  at  special  meeting 
here  unanimously  approved  the 
plan  for  splitting  the  common  stock 
on  a  4-for-l  basis.  Authorized  capi¬ 
tal  is  120,000  shares,  no  par  value, 
with  101,792  shares  outstanding. 

Application  for  letters  patent  in¬ 
creasing  the  authorized  and  out¬ 
standing  capital  to  480,000  and 
407,168  shares,  respectively,  is  be¬ 
ing  made,  and  when  approved  and 
new  certificates  ready,  sharehold¬ 
ers  ■will  be  notified  of  the  procedure 
to  be  followed  for  exchanging  the 
old  for  the  new  stock. 

I  Stand.  Chemical  Rights 
93  P.  Cent  Taken  Up 

Rights  offered  to  the  common 
stockholders  of  Standard  Chemical 
Company,  Limited,  for  the  pur¬ 
chase  of  additional  shares  met 
■with  a  good  response,  with  sub¬ 
scriptions  received  for  approxim¬ 
ately  140,000  shares,  or  better 
than  93%  of  the  150,000  share.i 
c  I’fered. 

The  rxgiits  expired  March  15th, 
and  entitled  the  holders  to  sub¬ 
scribe  for  one  additional  common 
share  at  $10  per  share  for  each 
two  shares  held.  Since  expiration 
of  the  rights,  the  Company  has 
sold  privately  10,000  shares,  be¬ 
ing  the  approximate  amount  not 
taken  up  by  shareholders. 

Funds  from  the  sale  of  the 
shares  are  being  used  to  reim¬ 
burse  the  Coimpany  for  expendi¬ 
tures  already  made  in  its  expan¬ 
sion  program  and  to  permit  a  con- 
I  tinuance  of  this  expansion  on  a 
sound  and  profitable  basis  with¬ 
out  Impairing  working  capital. 

Say  Monarch  Knitting 

To  Be  on  60c  Basis  | 

Toronto:  —  In  a  market  review 
dealing  with  Monarch  Knitting  Co., 
Ltd.  Burns  Bros.  &  Denton  Ltd. 
state  they  have  been  Informed  by 
management  of  company  that  on 
the  basis  of  operations  for  the  first 
two  months  of  the  current  fiscal 
year,  earnings  after  all  charges,  in¬ 
cluding  the  payment  of  the  prefer¬ 
red  dividend,  should  amount  to  not 
less  than  $2  per  share. 

Letter  states  that  management 
has  advised  of  its  intention  to  place 
the  common  stock  of  Monarch  Knit¬ 
ting  Co.  on  a  60c  annual  dividend 
basis,  the  first  quarterly  payment 
of  15c  per  share  to  be  made  June 
1. 

Follo^ft'ing  the  recent  capital 
changes  and  financing,  Monarch 
Knitting  now  has  outstanding  $1,- 
000,000  of  2)4-4  per  cent  serial 
debentures,  $300,000  of  6  per  cent 
cumulative  preferred  stock,  and 
102,000  common  shares  of  no  par 
value. 

Offer  Preferred  Stock 
Hendershot  Paper  Prod. 

•Hendershot  Paper  Products  Ltd. 
has  been  Incorporated  to  acquire 
the  assets  of  G.  W.  Hendershot 
Corrugated  Paper  Co.  Ltd.  The 
company  manufactures  corrugated 
shipping  containers,  corrugated 
paper,  etc.,  and  it  id  said  the  ac¬ 
quisition  of  the  assets  of  the  new 
company  will  not  necessitate  any 
substantial  change  In  the  manage¬ 
ment. 

G.  W.  Hendershot,  president, 
states  the  company  has  on  hand 
orders  that  will  enable  operations 
at  capacity  Insofar  as  limited  sup¬ 
plies  now  will  permit,  and  officials 
see  no  reason  to  anticipate  any¬ 
thing  but  capacity  operations  for 
the  immediate  future. 

Net  profits  for  1946  amounted  to 
$27,036  and  for  1944  to  $29,297, 
against  annual  dividend  require¬ 
ments  of  $13,250  on  the  2,660 
share  of  5  per  cent  preference  stock 
of  $100  par  outstanding.  Net  profits 
for  1945  on  the  basis  of  the  1946 
rates  of  income  and  excess  profits 
tax  would  have  been  approximately 
$10.20  per  preference  share  and  46 
cents  per  share  on  the  30,000  com¬ 
mon  shares  outstanding. 

Public  offering  is  being  made  of 
the  company’s  preference  stock  by 
Harrison  &  Co.  Ltd.  at  $100  per 
preference  share  and  two  common 
shares. 

SAGUENAY  REDEEMS  BONDS 

Saguenay  Power  Co.,  Ltd.,  ad¬ 
vises  holders  of  first  mortgage 
4Vi%  sinking  fund  bonds,  series 
A  and  B,  due  April  1,  1966,  that 
the  company  will  on  May  6,  1946, 
redeem  and  pay  all  of  the  Sague- 
rfay  Power  Co.,  Ltd.,  first  mortgage 
4  %  %  sinking  fund  bonds,  series 
A,  due  April  1,  1966  and  all  the 
Saguenay  Power  Co.,  Ltd^  first 
mortgage  4  %  %  sinking  fund 
bonds,  series  due  April  1,  1966,  to¬ 
gether  with  a  premium  of  3%  and 
accrued  Interest. 


B.  of  M.  Appointmonf 


ERNEST  EDWARD  RUTHER- 
I'ORD,  assistant  manager  of  the 
Bank  of  Montreal’s  main  Montreal 
office,  has  been  promoted  to  the 
post  of  superintendent  of  the  Que¬ 
bec,  Marltimes  and  Newfoundland 
district  to  succeed  Donald  McKen¬ 
zie  Cleland,  who  is  to  retire  on  pen¬ 
sion  at  the  end  of  this  month  after 
45  years  as  an  active  banker,  and 
seven  years  as  a  superintendent  of 
the  bank. 

Close  Books  April  1 3 

On  Shares  Of  Abitibi 

Toronto  —  Transfer  books  for 
the  seven  per  cent,  and  six  jjer 
cent,  cumulative  preferred  shares 
and  the  common  shares  of  Abitibi 
Power  and  Paper  Company  Limited 
will  be  closed  at  the  termination  of 
business,  Saturday,  April  13,  R.  S. 
McPherson,  liquidator,  announces. 

Mr.  McPherson  reports  the  plan 
of  reorganization  will  become  ef¬ 
fective  on  or  about  April  15.  The 
seven  per  cent,  preferred  and  six 
per  cent,  preferred  shares  will  be 
subdivided  and  converted  and  com¬ 
mon  shares  will  be  consolidated  as 
provided  by  the  plan.  It  is  con¬ 
templated  the  liquidator  and  re¬ 
ceiver  will  be  discharged  by  May  1. 

List  Class  "A"  Shares 
Of  Ashdown  Hardware 

Listed  for  trading  on  Montreal 
Stock  Exchange  during  past  week 
Class  "A”  shares  of  J.  H.  Ash¬ 
down  Hardware  Co..  Limited.  List¬ 
ing  comprised  136,200  Class  “A” 
shares  of  a  par  value  of  $10. 

The  Company^  which  Was  incor¬ 
porated  in  1902,  owns  and  oper¬ 
ates  one  of  the  largest  wholesale 
and  reatll  hardware  merchandis¬ 
ing  organization  in  Canada 
Wholesale  establishments  are  lo¬ 
cated  in  Winnipeg  (Head  Office),  j 
Regina,  Saskatoodn.  Calgary  and  i 
Edmonton,  while  retail  stores  are 
Regina,  Saskatoon,  Calgary  and 
Saskatoon.  The  ticker  abbrevia¬ 
tion  will  be  ASH. 

NEW  SOUTHAM  DIRECTOR 

At  the  first  annual  meeting  .since 
the  public  offering  of  a  portion  of  j 
the  stock  of  The  Soathaih  Com-  ' 
pany  Limited,  held:  In  Montreal  this  | 
week,  P.  S.  Flshdr,  president  and 
managing  director,  welcomed  new  | 
shareholders.  Before  proceeding  j 
with  formal  business  he  asked  that  ] 
a  resolution,  previously  adopted  by  ■ 
directors,  be  read  to  the  meeting  I 
and  incorporated  in  the  minutes  \ 
respecting  the  death  of  F.  N.  Sout-  j 
ham.  Chairman  of  the  board  and 
former  president.  I 

W.  H.  Woolnough,  a  vice-  presl-  ' 
dent  of  The  Southam  Company  and  i 
general  manager  of  The  Southam  i 
Pres.s,  Toronto,  was  elected  to  the 
directorate  to  fill  the  vacancy  and  i 
other  directors  were  reelected,  i 
Other  business  wag  routine  with  i 
reports  being  adopted. 

Jack  Lake  Mines,  Limited,  ad¬ 
vises  that  on  March  9th,  1946,  the 
Ontario  Securities  Commission  re¬ 
leased  the  balance  of  pooled  stock 
in  escrow  amounting  to  950,000. 
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NJi.  Is  Looking 
To  Ottawua  For 
More  Attention 

(CoDtlnued  ftom  Page  1) 
the  sugar  reflffery.’  .This  is 
strictly  a  matter  between  Angus 
L.  and  his  Nova  Scotia  people. 
But  It  was  an  election  pledge, 
and  so  far  it  has  not  been  Imple¬ 
mented.  The  Herald  quotes 
Harold  C  o  n  n  o  1 1  j),  protvlncial 
Minister  of  Industry  that  ’’little 
hope”  Is  held  out  for  Its  being 
opened  soon.  That’s  bad  politic 
friends,  even  if  it  is  sound  econ¬ 
omies.  That’s  the  way  govern¬ 
ments  go  out  of  power. 

«  «  » 

The  way  the  government  pus¬ 
syfoots  around  about  radio  sta¬ 
tions  makes  me  think  someliody 
has  a  guilty  conscience.  Take 
the  case  of  Frank  Ryan.  He’s 
got  a  license  to  operate  a  new 
station  in  Ottawa,  they  say.  But 
do  you  suppose  that  you  can  get 
a  word  out  of  the  .government 
about  this?  They’re  as  mum  as 
mummies. 

Some  time  ago,  soniehody 
phoned  me,  and  asked  me  to  get 
some  dope  on  this  chap  Ryan.  1 
said  sure,  and  thought  it  was  a 
matter  of  routine.  ’The  hemmlnp. 
and  hawing  and  stalllftg  and 
stupidity  finally  ■  forced  me  to 
abandon  the  orthodox  methods. 

It  is  an  axiom  here  that  the 
government  doesn’t  tell  its 
friends  anything.  Go  to  an 
enemy,  and  force  It  out  of  the 
authorities  seems  to  be  the  sys¬ 
tem.  So  I  went  to  somel)ody 
who  makes  a  business  of  embar¬ 
rassing  the  government,  and  got 
the  story. 

The  inside  dope  is  that  one  lo¬ 
cal  paper  upset  the  pundits  no 
end  when  they  recalled  that  the 
chief  clacquer  during  the  King 
rally  here  at  the  Auditorium  was 
Frank  Ryan.  Then  I  remember¬ 
er  Ryan  well,  a  personable  fel¬ 
low’  who  told  us  when  to  applaud 
and  so  on.  I  saw’  nothing  wrong 
with  that.  But  once  this  story 
came  out,  the  government  got 
red  in  the  face,  and  clammed  up. 

Personally,  1  am  ail  for  Ryan. 
But  this  pussyfoot  motif  In  high 
places  gives  mi'e  a  pain,  the  na¬ 
ture  of  w’hlch  you  can  guess 
w'ithout  a  diagram. 

Then  I  went  a  little  further, 
and  found  out  how’  a  station  is 
handed  out.  It  goes  in  the 
accepted  channels,  and  finally 
comes  to  Walter  Rush,  head  of 
the  radio  section.  Department  of 
Transport.  It  percolates  up  to 
Commander  Edwards,  the  Depu¬ 
ty.  He  then  edges  it  in  to  Hon, 
Lionel  Chevrier.  It  then  moves 
along  to  the  Canadian  Broadcast¬ 
ing  Corporation.  You’d  think 
that  w’as  the  end,  W’ouldn’t  you? 
Not  so.  Hon.  C.  D.  Howe  still  has 
the  big  say-so  in  this,  and  it  is 
he  who  gives  It  the  nod.  Then 
the  license  starts  its  way  In  re¬ 
verse,  back  through  the  C.B.C., 
Chevrier,  Edwards,  and  Rush. 
Finally,  it  emerges,  and  Ryan 
gets  his  charter. 

I  still  say  Ryan  should  get  the 
charter  if  he  w  ants  It,  and  is  the 
best  man.  But  the  embarrass- 
j  ment  of  the  government  on  this 
I  reveals  that  somew’here  'In  the 
j  woodpile,  you  know  .  . 

»  •  • 

I  Ontario  Liberals  are  beginning 
j  to  think  once  more  about  a  prov- 
I  incial  leader.  They’d  better. 

George  Drew  looks  good  for  ten 
I  years,  and  the  Progressive  Con- 
I  servatlves  will  be  in  longer  than 
j  that,  If  the  Liberals  don’t  start 
re-building  the  provincial  party 
i  all  over  again.  The  name  chosen 
w-ill  likely  be  a  comparative  un- 
I  known,  as  Mitch  Hepburn  was 
I  when  he  was  snatched  from  his 
West  Elgin  seat,  back  in  the 
i  earliest  30’s,  and  drafted  to  lead 
j  the  Ontario  Grits. 

EXTEND  GOLiDOHA  OPTION 

Goldora  Mines  Limited  announ¬ 
ces  that  each  and  every  one  of  the 
option  Instalments  maturing  after 
March  31st.  1946,  under  the  op¬ 
tion  agreement  with  Federal  & 
Trading  Acency  Co.,  Limited,  have 
been  extended  for  a  period  of  90 
days. 

Conpany  Meetings 

Howard  Smith  Paper  Mills  Ltd. 
special  and  annual  meeting  in 
Montreal  on  Monday,  April  15th  at 
2  p.m.  and  2.30  p.m. 

Pamour  Porcupine  Mines  Ltd. 
annual  meeting  in  Toronto  on  Mon¬ 
day,  April  15th  at  noon. 

Montreal  Cottons  Ltd.,  special 
general  meeting  of  shareholders  In 
Montreal  on  Wednesday,  April  17th. 

-  i 

Montreal  Light  Heat  A  Power 
Consolidated  annual  meeting  in 
Montreal  on  Wednesday,  April 
17th.  at  11  a.m. 

Montreal  Cottons  Ltd.,  annual 
and  special  meeting  in  Montreal  on 
Wednesday,  April  17th. 

Penmans  Limited,  annual  meet¬ 
ing  In  Montreal  on  ’Thursday,  April 
18th. 

Qulnte  Milk  Products  Ltd.,  spe¬ 
cial  and  annual  meetings  in  Wel¬ 
lington,  Ont.,  on  Wednesday,  April 
17th,  at  2  p.m. 


I  SHEEP  ROCK  SHARE  l|  dividends  declared 


jiubmisaioa  tb  Gives  De* 

taiiie  of  .Unexpectedly  Heavy 
Costs  of  Development 

Particulars  have  been  supplied  by 
thd  Exchange  Commission  in  the 
Ste^p  Rock  Iron  Mines  Ltd.  appli¬ 
cation  for  authority  to  sett  500,000 
shares  ot  $1  par  capital  stock  re¬ 
cently  authorized  at  a  meeting  of 
shareholders  show;  Otis  &  Co.  as 
underwriters  and  the  ottering  price 
to  public  by  amendment. 

Net  proceeds  of  stock,  offering 
will  be  added  to  the  general  funds. 
It  Is  stated,  and  will  be  available 
for  general  corporate  purposes,  in¬ 
cluding  the  acquisition  of  plant  and 
equipment  at  an  'qatlmAted  cost  of 
$642,000,  additional  exploration 
and  development  wnrk  and  for  gen¬ 
eral  working  capital  purposes. 

The  statement  -^Ints  out  that 
the  cost  of  bringing  the  ”B”  zone 
into  production  was  substantially 
greater  than  had  been  originally 
estimated.  The  diversion  of  the 
Seine  River  cost  approximately 
$3,599,000,  as  against  an  original 
estiiiiated  cost  of  $1,2.49,475,  and 
approximately  $892,000  w’.as  ex¬ 
pended  In  the  dewatering  of  Steep 
Rock  Lake,  as  against  an  original 
estimated  cost  of  $613,300. 

The  Increase  in  actual  costs  over 
original  estimates  'was  occasloneu 
by  a  number  of  factors,  including, 
among  others,  an  acceleration  of 
the  development  program  due  to 
w’ar  demands;  unforeseen  physical 
difficulties  encountered;  increased 
labor  costs,  increase  costs  of  mater¬ 
ials.  supplies,  machinery  and  equip¬ 
ment:  inability  to  procure  an  ade¬ 
quate  supply  of  skilled  workmen: 
high  rental  costs,,  and  other  factors 
due  to  abnormal  w-artime  conditions 
existing  during  the  preproduction 
period. 

The  company’s  business  is  de¬ 
scribed  as  “the  production  of  iron 
ore  by  open-pit  mining  operations.” 

Shaff  Progress  At 

Heva  Cadillac  Mine 

Toronto:  —  J.  J.  Coghlan,  presi¬ 
dent  of  Heva-Cadillac  Gold  Mines, 
reports  that  No.  3G-W  diamond  drill 
hole  has  cut  14.5  feet  of  ore  grad¬ 
ing  $20.17  at  vertical  depth  of 
650  feet.  Gold  assays  across  a  I 
width  of  44.5  feet,  which  Includes 
a  barren  section  of  14  feet,  aver¬ 
aged  $7.73.  Assays  have  been 
checked  and  re-checked  to  show 
that  gold  deposition  is  evenly  dis¬ 
tributed. 

No.  35-W  is  the  third  of  three 
holes  placed  in  the  same  vertical 
plane,  the  results  from  which  show’ 
the  orebody  at  this  point  to  average 
$11.56  across  14  feet.  Three  sets 
of  such  borings  have  now  been  com¬ 
pleted  to  cover  a  distance  of  450 
feet  along  the  strike  of  the  ore- 
body,  showing  material  improve¬ 
ment  in  both  width  and  gold  va¬ 
lues  as  greater  depth  is  attained, 
b'o.  36-W  will  extend  this  program 
of  deep  testing  a  further  150  feet 
westward. 

Shaft  sinking  has  reached  an  in¬ 
cline  depth  of  75  feet.  The  head- 
frame  and  ail  related  installations 
have  been  completed  and  sinking 
on  a  three-shift  daily  basis  win 
commence  this  W’eek.  Progress  of 
150  feet  monthly  is  calculated 
henceforth. 

Montreal  Market  Viluei 
Dipped  During  February 

The  value  of  securities  listed  on 
both  Montreal  Stock  Exchange  and 
Montreal  Curb  Market  w’as  down 
$272,760,118  at  the  end  of  Febru¬ 
ary,  when  the  total  was  $9,491,- 
637,438  compared  with  $9,764,- 
397,556  In  the  previous  month,  and 
is  well  ahead  of  the  figure  for  Feb¬ 
ruary,  1946,  when  the  value  was 
$7,668,414,136. 

Leaving  out  the  government  and 
industrial  bonds,  the  value  record¬ 
ed  a  decline  of  $300,412,028  to  a 
total  of  $7,635,019,983.  The  pre- 


And  Other  Official 

Notices _ . 

THE  CANADIAN  BANK 
OF  COMMERCE 
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NOTICE  Is  hereby  given  that  • 
DIVIDEND  OF  TWENTY  CENTS 
per  shate.  in  tfanadlan  Funds,,  on 
the  paid-up  Capital  Stock  of  this 
Bank  has  been  declared  fog  the 
quarter  ending  30th  April  1946 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  WEDNESDAY,  the  FIRST 
day  of  MAY  next,  to  Shareholders 
of  record  at  the  close  of  business 
on  SOtii  March  l'j4(>.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Board 
S.  M.  WEDD 

General  Manager 

Toronto,  15th  March  1946. 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  hereby  given  that  a 
dividend  of  Fifteen  Cents  (15c) 
per  share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of  the 
Company  paya’  e  to  Shareholders 
of  record  the  10th  day  of  April, 
1946,  and  that  cheques  will  be  mail¬ 
ed  May  1,  1946. 

Books  not  closed. 

■  By  Order  of  the  Boa’'d, 

P.  W’.  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal,  Que. 

Febi'uary  7,  1946.' 

vlous  month’s  value  was  $7,93,5,- 
432, OIL  and  that  for  the  similar 
month  last  year  w’as  $5,563,318,- 
309. 

The  lower  classifications  includ¬ 
ed  aircraft  stocks,  automobile  ac¬ 
cessories,  base  metals  and  miscel¬ 
laneous  mines,  golds,  oils,  trans¬ 
portations,  and  utilities,  while 
gains  were  posted  in  banks  and 
financial  companies,  breweries  and 
distilleries,  constructions,  iron, 
coal  and  steel,  milling  and  grain 
storage,  railway  equipment,  retail 
trade,  and  textiles. 

ACADIA  REFiiiERY 
TO  STAY  CLOSED 

Halifax,  N.S. — In  reply  to  a  ques¬ 
tion  in  tli3  provinci.il  Legislature, 
Hon.  Harold  Connolly,  Minister  of 
Industry  and  Publicity,  said  there 
is  no  possibility  that  the  Acadia 
Sugar  Refinery  at  Woodside  would 
be  reopened  this  year  be¬ 
cause  of  the  continued  control  of 
raw  products  coming  into  Canada. 
There  is  no  possibility,  he  said, 
that  the  plant  would  be  reopened 
until  the  sugar  controller  lifts  con¬ 
trols. 

The  Minister  said  that  a  state¬ 
ment  to  the  effect  that  the  machi¬ 
nery  had  been  removed  from  the 
plant  is  not  true  adding;  “The  re- 
hnery  w’as  closed  by  order  of  the 
sugar  controller  ot  Canada  and  it 
renin  ins  closed  because  the  sugar 
controller  will  not  allow  the  re¬ 
opening  of  any  refinery  not  now 
operating.  “He  also  said  the  pre¬ 
sident  of  the  company  had  told  him 
operations  will  be  resumed  at  the 
Acadia  plant  “just  as  soon  as  the 
sugar  controller  permits  him  to  do 
so.”  The  Minister  also  said  he  had 
been  advised  by  the  sugar  control¬ 
ler  that  there  is  little  or  no  hope 
that  much  more  sugar  would  be 
available  to  Canada  this  year. 

The  company’s  plant  at  Saint 
John  can  attend  to  all  production 
on  the  present  liasis.  The  Minister 
said  the  plant  at  Saint  John  is  much 
more  efficient  and  he  expressed 
regret  that  control  of  the  Acadia 
plant  had  been  lost  to  the  province 
a  condition,,  he  added,  that  has 
happened  “all  too  often  In  the  past." 


Pl^Jill 


SMOKING  MIXTURE 


"Mad*  Is  Coitfida'*,  it  inherit*  the  London 
tradition  el  coolnaM,  and  a  mild  nutty  flavour. 

GOOD  TO  THE  BOHOM  OF  THE  BOWL 


LIVING  1  *  PROTECTION 


HEADOFnCE  WINNIPEG 
Branches  in  Principal  Cities 
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TheuBond*  of  Canadian*  hava  already^  benefitted  from  the 
LivingiRro^fctionploni  '  Write  for  information  today. 


